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refrain from saying a word upon some of the reflections 
made upon the trial in the Press and elsewhere. It has 
been suggested that there is no need for any feel- 
ing of reprobation in regard to the conduct of 
the prisoners, and we have been asked to admit that, 
though their conduct may have been illegal, it was 
actuated by motives at once honourable and patriotic. 
We can see no possible ground for adopting such an 
attitude. The attempt to show that the object of the 
raid was to rescue the women and children in Johannes- 
burg and to protect them from injury has proved utterly 
untenable, and has, indeed, been abandoned; and no 
other excuse has been put forward which gives any 
support to the notion that the motives of the raiders 
were of a kind that can be regarded as not unworthy, 
and as free from serious blame. We shall not ourselves 
attempt to decide what the motives were that actuated 
Dr Jameson and his associates, for they were not con- 
sidered at the trial, and can, therefore, only be matter of 
but we must point out that certain of the 
; connected with the invasion of the Trans- 
vaal are in their nature most unsatisfactory. One of the 
most disagreeable and unfortunate facts connected with 
the story of the invasion is the dual position occupied 
by a portion of those who took part in it. Certain of 
those implicated were, on the one hand, officials charged 

th important public duties in South Africa, and, on the 
personally interested in companies and busi- 
ness undertakings in Rhodesia and the Transvaal It is, 


conjecture 


circumst Lc 


men 


ther , an extremely diflicult matter to say in what 
capacity tl were acting, and how far, consciously or 
ul y yusly, the illowed themselves to be swayed by 
thei ig men of business rather than by thei 
dutis ls. No more striking example could be 
given t ow the folly of that system of mixing up the 
work of government with business enterprises, which 
we have introduced into South Africa by setting up 
the system of government of the Chartered Company. 
In Indias estion as to a dual position could possibly 
have aris here we enforce with the utmost strictness 
th tar le that no official shall have the slightest 
pe lary interest in the province he administers. No 
Indian civil rvant is allowed to own even an acre of 
land his district. That is the only safe rule, and had 
been enforced in those portions of South Africa which 
t endowed with self-government, a great deal of 

uble and d ficult would have been avoided. 


One result of the trial of Dr Jameson and _his 
has been to bring the Government face to face 
problem of whether they shall or shall not 
p cute the persons who stood behind Dr Jameson 


and assisted in the preparations for the raid. 
be tru 


It may 
, as is alleged, that these persons endeavoured at 


the moment to prevent the actual crossing of th: 
fror by Dr Jameson ; but if the propositions as to the 


law laid down by the Chief Justice are sound, it would 


seem that the actual perpetration of an act of invasion is 
al. The offence is constituted by aiding, 
and counselling the preparations with the 


lImmaterl 
abetting, 


intention ake a raid. Under these circumstances 
t appears to us that it is the duty of the law officers 
to consider whether there were any persons either here 
r in South Africa who aided, abetted, and counselled 
preparations connected with the raid with the 
tion of illegally invading the Transvaal. If it is 


found that there are persons in this position, then most 
assuredly they ought to be placed on their trial. It 
annot be right to punish the agents and instruments 
and let the principals go free 

(he announcement made by Mr Chamberlain as to the 
relerence to the Select Committee which to 
inguire into recent events in South Africa must be 
udinitted to be most satisfactory. It is clearly intended 
to cover the whole ground and if the Gommittee does its 
luty, as we have no doubt it will, the many perplexed 


1S 


and difficult questions which have arisen will be 
sifted to the end. We are specially glad to note that 


the circumstances under which the Chartere< 
was promoted 
tin inquiry 
‘ ir irom 


1 Company 
and financed will be part of the subject of 
Phat these matters will 


be included is 
Mr Chamberlain's answer 


to Mr Dillon. 
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Mr. Dillon is reported to have asked whether the word. 
ing of the Reference would leave the inquiry open to 
consider the questions connected with the raising of the 
capital, the distribution of the shares of the Chartered 
Company and their manipulation, or would it simply be 
confined to the administration of the affairs of Rhodesia, 
Mr Chamberlain replied that the word ‘ administra- 
tion” is a wide word, and it would cover that. It will, 
therefore, we rejoice to think be possible to settle once 
and for all whether the ugly stories connected with the 
distribution of the Company's shares are true or false, 
It may be that they have no foundation. If that 
is proved to be the case, no one will feel more satisfac- 
tion than ourselves. In any case the matter requires 


careful investigation, and nothing but good can 
come from light being thrown on the whole subject. And 


there is another matter of great importance which we 


presume will be well within the reference of the Com- 


mittee. Large sums of money have been raised by the 
Chartered Company in view of the expenses to be 
incurred in South Africa. Inquiry should be made as to 


| the actual destination of these sums, and as to whether the 


money raised to be spent in Africa was actually employed 
there. We do not for a moment desire to suggest that 
it was not so employed, or that it sought other channels, 
but, considering all the and the 
tions and ramours that have been afloat, it 1s ve 
to 


cenera| 


circumstances illega- 
ry much 
interests of the Company and of the public in 

that these rs should be cleared up and 
tinally disposed of. The fullei and more complete the 
inquiry, the better it will be for all parties 3 
If the Chartered Company is well advised, instead of 
grudging information, it will insist that no part of its 
concerns shall be left untouched by the iuvestigati 
the ¢ 


QS 
the 
matte 


concerne 


y + 
Jil 


’ + , 
mmiuittes 





BRITISH v. GERMAN TRADE. 
On Saturday last, when opening a new technical insti- 


tute and art school at Epsom, Lord Rosebery spoke ina 


somewhat alarmist way of what he characterised as 
German encroachments upon our former industrial 


supremacy. The burden of his plaint was, that whil 
our foreign trade has of late years been stationary, if not 
retrogressive, that of Germany has shown a great expan- 
sion, and that her gains have been made largely at 
our expense. ‘ We are threatened,’ he said, ‘‘ by one 
very formidable rival, at any rate, who is encroach- 
ing on us as the sea encroaches on weak parts of the 
coast—I mean Germany.” And support of this 
statement he cited statistics from a _ recently- 
published book, entitled, ‘‘Made in Germany,” which 
seems to have produced a very strong impression upon 
his mind. In a recent issue we showed that some of 
the comparisons instituted in that book are 
and The writer, for instance, 
to have been unaware of the great change effected 
1889 in method of recording the destination 
of a large portion of the German exports. Up till then the 
Hanse Towns were not included in the Zollverein, and 
each year tens of millions’ worth of goods destined for 
foreign countries were classed in the Returns as being 
consigned not to the countries of destination but to the 
Hanse Towns, that is to the place of shipment. Now, it is 
the ultimate destination of the goods that is recorded in 
the Returns, and how great is the change effected by this 
alteration may be gathered from the fact that while in 
1888 the Hanse Towns were credited with receiving 
exports to the value of £39,547,000, in 1894 the amount 
taken by them is set down at only £1,872,000. 
Obviously, then, any comparison between the recorded 
value of the German exports, say, to the United States, 
to Japan, or some other foreign country in any year prior 
” 1889, with a year subsequent to that date, must be 
entirely erroneous, and yet it is upon comparisons of 
that kind that in some instances the writer of the book 


in 
some 


fallacious 
misleading. seems 


in the 
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to prove the expansion of German | 
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referred to relies 
trade. 

The real question, however, is not whether this or 
that writer may have been betrayed into errors or 
exaggerations, but what the real facts are. Is it really 
the case that the foreign trade of Germany has been 
growing so much more rapidly than our own ? In seek- 
ing to answer that question there is no need to go back, 
as did Lord Rosebery, to 1873. Everyone knows that 
in that year our trade was inflated, while that of 
Germany was curtailed as the result of the Franco- 
German War. Besides, the contention is, that the 
German competition has been growing in intensity year 
by year, and the truth of that is best tested by an exami 
tion of recent statistics. In the aidan tellin, 
therefore, we give the recorded value of the Britis! 
and German exports alternate years from 1886 to | 
ISO4 


L 


more 


Exports of Home Propoce (Excluding 


Re-exports) 


1894, 1892, 


mee 


Great Britain .. | 215,824,000 | 227,077,000 


1890. 1888 L886 


£ & £ 
\ 263.581.000 | 234,535,000 | 212.795.0000 
Germany 1 1481 30,000 | 147,745, 000) 166,405,000 ' 160,295,000 | 149 280,000 


Here we see that, while the aggregate value of our 


|| exports in 1894 was a little in excess of what it was in 


LSS6, 


in the case of Germany 
increase, but a slight 


there was not only no 
falling off. So far, therefore, as 


regards the value of our exp rts, instead of Germany 
forging ahead she is shown to have dropped a littl 
behind. But Lord Rosebery points out that our p 


tation 3 is constantly increasing, and that if we tal the 


pro} c 1 per head O! I F | 
Dee diminishing. . | course, he idds pu TT \ i 
that reduced pri account lor some part oi L Du 


I do not 


Le( int {tor 1, 


think you will tind that 
when you observe the broad features o 


and also of the 


balance of trade e German it ( 

le’ And it is true that, while our exports IS86 
wveraged about £5 17s per head of population, i894 
they did not average more than £5 lls per ud. Popu 
lation, however, is increasing in Germany as well as 
here, and if we apply the per capita test we find that 
while in 1886 the exports from Germany avet ged £3 4s 


¥ 


per he ad, the average in 1894 was £2 18s. In both cases 


the average was 6s per head lower in 1894 than in 1886 
but whereas in our case that represents a falling off of 
a@ little over 5 per cent., in the case of Germany it repre- 
sents a decrease of nearly 10 per cent Het Jal 


then, the comparison is more in favour of t! 
than of Gen many. 

Further, we are told that a crowning evidence of German 
progress at our expense is to be found in this: that we 
who used to be the great manufacturing nation are now 
importing large and increasing quantities of German 
magulaateres. And it is true that whereas our imports 
of German products, consisting largely of manufactured 
articles, were re es in 1886 at £21,432,000, in 1894 
their value was set down at £26,874,000. The great 
part of this increase, however, is accounted for by the 
one article—sugar, on which a heavy export bounty is 
paid, the effect of which is that the Germans tax them- 
selves in order that their sugar manufacturers may sell 
their product to us at less than cost price. That is a 
eaiieen of pushing trade which we have certai nly no 
desire to emulate, and which cannot conduce to the 
of those who practice it. It 


remembered, too, that if Germany is sending us more of 
' 


) 
“ 


advantage has to be 


her manufactures, she is also taking more of ours, the 
Vaiue of our exports thither having risen from 
£15,676,000 in 1886 to £17,796,000 in 1894 
We do not, of course, mean to deny that 
petition has become much keener of late years, and tha 
in some branches of trade our very pushing 
have managed to increase their exports, while ours hay 
diminished. This is proved by the following , 
Which show the movement in the » exports of several 
—_ ing commodities from Great Britain and Germany 
spectively in the specified years, quantities being 
given instead of values wherever that is possib! e, ag 
affording a@ much truer measure of the volume of trade: 


German co! 
Oppo ments 
j \ 


tables 





— 


Exports from GREAT BRITAIN. 


| 
| 


Coa! tons 31.756 000} » 1,048,0004 28.738. fF 
Coke tons} SS, O00! OL 9,000] Hi 2 O00} TOR OOK) 650,000 | 
Cotton yarn Ibs} 226,15 0,000} 5 | 223,000) 258.291.0001 255.846 000 54.930 1,000 | 
Do mnirs yasp 12 163,00014,8 873, 106,00015,12 5 086. 000)5,030, 308,000 | 4 850,211 000 | 
Glass, all kinds 
except plate} 
cwts] 897,000! 1.070,0004 1,259 0K 1,197,000 1,095,000 
Iron and steel} { ! 
manfrs tons 1,726,000 1,866,000 2,706,001 2,785 ,00K 2,699,000 
j 
Machinery in } | } 
liz l | } 
motives, val. £ 14,205,000} 13,887 000; 16,410,000! =12.,989,000 10,137,000 
Paper . eCwts G0 0004 v31,000] 166 OK 1,076,000 792,000 
Silk manufac-} } } 
tur S8..vaiue £} 1584 OOOH 1,515,000 2 664 000 2.282. 000 
Wearing apparel) | 
value £j 4.12 0004 4,847,000 5.036.000! 4,659,004 8.902,000 
Woollen & wors-} 
ted yarn ..lbs} 53,016,000} rae 41.083.000, 42,630,000) 45,650,000 | 
Do & worsted 
stuffs vds| 151,596,000 onal 28.9065,000! 235,448,000) 249,845,000 | 
j 
Exports from GERMANY. 
| 
} 
j { i 
; 1304. 1892. L800 | LBS 1s8¢ 
Coal t 3} TH 9,000} 8 O71 000} 9,145.0 Q 460,00 8.655.000 
Coke tons} »262,0001 1.718.000 1.075.000 G18.00 640,000 
Cotton arr 16.479.0004 91.745.000 16,084 OO 14 1. Oo 16.406 .000 
Do iunfre ibs} 6Y 43,0004 75,461,000 ( 1000 64.795 0001 16,098 000 
j 
(alass and iS \ } 
ware wis v Alf 009} » 038,000 1.770.000 1.954.006 1,684,000 
lron an t I} 
wares ns! 83 OOF 255,000 235,000 ALL! 182,000 
Machiner n-] 
cluding 
e : 
ives £ 911,000] 8,081, 000 + 809 006 27M 107. 000 
Pape ( 1 { 1 4 
- I 1 OOF ) n 
‘’ iT t 
£64.00 { 6 ’ i 7 } 
\ ] 4 l Of youd i i 1f,4 : 14 wou 
) r 653.00 j | } 
} } 1} 
Int | ( tne articte eluded 1 this tat 
4 CU ) mn i nd SO and i M4 JS i Coil I I 
favourable to Germany than to t \ Sh 
( i I n | l or | ( 5 | Lr We i i , 110 
evel twitl indu tus I e valu ( 
our eX] \ | er in 1894 than 386, while 
that of t na ( port Ww. nahi | es con 
( l vel i ner procre nas i l ! ral i itt 
1 
c cult ( I is been 2 ter in ( Ou 
{ de in 1a W ld ap) pe ul to Lit i 
i 
dive ili t and though Ih SOME Ptliakili Lnchi¢t Ol 
. . 14 } . ] + 
industi nquestionably lost ground, on othe 
. . . ; 
1m ri ce ha been made \nd takin tne 
stati vhole, while they undoubt lly show that 
; . 1 } 
Gel ! petition is a formidable factor, they do not 
i il the dolorous dirges ol departed ¢ eatness 
} } \ 
in whit » muen the tasnion to u du ( We al 
' | ] a+ t+inagt liemal | r) 
certainiy no Deng beaten it) Lae Ulslidls LShliOn 


pictured bD 
prise on th 


reason woy 


Turkey 

Egypt 

Atrica 

British East In 
China 

Japan 
Au-tralasia 
British N. Ame 


United States 


Mexico 
Central Amer 
Colombia 


Venezuela 
Equador 

Peru 

Chili 

Brazil 

Uruguay 
Argentina 
Other countries 


1894. 1892, LS00. L888, ISSt 
} 


MMH 25,632,000 22.107 OOO 





j > } , y + 
d Rosebery, nor, given energy and enter 


{ f + wa : + F 
part of our manuacturers 3 tnere any 


we should be. 
owing table we give the 


value of 
rmany re pectively 
two years 1889 and 1804 


tin and Ge 
each of the 


le n 


Exports From 


} Great Britain Germany. 


1894, 1; 1889. 1894 i 889. 


gee 


— : } ( 0 
European ( ounptries { 78,068,000} 80 373,000 1H116,01 3,06 0'119,618,06 Q 


6 520,000) 6 167,000] 1,718,000! 1,493,000 


| 3.995.000} 2.950,000| 47,000! 144 000 

12,103,000} 11,700,000} 1,149 000 799 000 

lies ...) 32,577,000} 34,237.000} 1,958,000) 1,325 000 
l 


408,000; 1,212 C00 
926,04 {} 


6.255.000] 7,221,000} 

| 3719000! 3,888,000} 854,000 
16.026,000} 22,679 00 1,017,000 1,063 000 

rica ..| 6,311,000} 8,142.000} 839,0C0 818 000 
18,799,000} 30,294,000} 13,555 000, 19,752 000 
1.214.000} 1 513,000 545 000 705.000 


a 93.000! 997,471 20 000 336.000 
| 976,000; 1,159,000 171,000 177,000 

679 000) 785,000 310,000 414 000 

264.0 { 206,000 80,000 83,C00 


54,000} 958,000 209, 00% 328 000 

2 2.207 00 { 2,934,000! 1,127,000 1 414.000 

7,526,000) 6,232,000; 2850000 2,434 Of ; 
1,488,000) 2,408 000 398,006 £69.00 

4 515,000) 10,683,000; 1,511,000; 2 963,01 9 

11.032,00C} 13 149.C00 1,751,000} 1,661,0C0 


'215,824,020'248,935,000!148,130,000'158,335,000 
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AND GOLD MINES. 
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movements of Rand shares 
been weak, for though, as 
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investment demand both here and on me 
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are selected fo: nipulati on by inside operators, and 
| quotations are artificially elevated, but when attempts 
are made to unload aaa any considerable scale, prices 
| give way without much ado. The heavy fall in 
| Chartered shares has also exercised an unfavourable 
| influence upon Rand issues, though the “ Kaffir Circus” 
| is far less affected by the fluctuations in Chartered | 
| shares than it has been for some time past, and the | 
| position of the market generally contrasts in a very 


striking manner with the state of things prevailing a 


‘*hoom ”’ was approaching its zenith, 
| though, on balance, quotations have risen substantially 
, Since the close of last year. At that time there had 
been some recovery from the universal declines which | 


year ayo, When the 
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there was afresh and even more pronouaced break, in 
consequence of the Jameson incident, and more re cently 








had tak n place ‘tame the end of Beptember. Later on 


there taken place such an improvement as, in the 
ae of instances, to bring prices to @ higher level 
than they stood at just before the raid caused an all- 


round ‘‘slump.”’ The principal movements In quotations 
will be gathered from the subjoined table: 
F | 
This End of Rise or Heghst. Lowst, | 
Week, 18 ) Hall, 1895. ] 95. | 
Buffelsdoorn s a ses. CMe Gt ben 2 
: oe vA } 3 L 8 ) 
Cityand Suburban (£4) 4 ute? ROIs odes L a 
( rown htieel l Y *** li eee 12 eee 9 
. an } 9% 
Kast Rand . ae { ‘ + : ase 
Ferreira ced 154 be” cg Te kx e 
(ieldenbuis Deep - an —— Bh aig 11% } | 
Do Estate ... 5 ‘ By gece’! Sse’ 
a ‘ > 
Gleneairn ‘ Os 3 ae 4s se ) 
o'dfielis De p : 11 | a i 14 54 
Henry Nours f a ] we OF j 
Hleriot (New y . Oy , ] woe AGh i} 
Ju ie ° 4 ¢ . 12} ‘ 
Jumper Oh en 8 ~ 35 f 
Kleinfontein ae oa ee : 
Knight 64 43 + J . il } 
Langlaaete Estate » oe ) Seg” SE 1} 
Mever and Charlton oO o a : a a 4, 
Modderfortein............ { a voc LE. nee 6 
New Pr mrose 5 53 85 5 
Ne Rietfonte n i ae 34 afiean 6} a 
Rand Mines . 29) ; ) y — oa 
Randfontein om ah , a. l 
Kk NSO : ) xd oe } 4 ll! oO 
Simmer and Jack ; 19 194 Ge ... 134 
Wammel 8 9 ws ae a 
Wolhuter 62 6} * anh ww 
| ry CASE t will b en, current quo itions ure 
re les ynsiderably below : of the “boom” 
period, often t he ext of 50 p and over: but 
_— ‘ 2 ° 
as we pointed out again and again while the inflation 
wa ying on, and wi verely taken to task for doing 
so by t who were ecither too stupid or too much in- 
{ { dt recognise patent acts, the 7 5 8 ldom bore 
any reasonable relationship to intrinsic values. In many 
7 ] 7 
cases, indeed, the prices ruling a year or so ago would 
SCAaArce ly have been warral! ted il he companies possessed 
the right of following the reefs wi 


ierever they went, 


and the question of the “ life’ of the mines could have 
een entirely ignored. In the interval, more common- 
sense views — themselves to the front, and 


there has been a general levelling down in consequence, 
particularly marked in ch purely speculative ‘ pro 
positions as Buffelsdoorn and Kleinf ntein, and secaree ly 
less SO In ¢ IN pPANies of prosp ctive r than of ascer- 
ined value, such as Rand Mines, Kast Rand, and Rand 
fontein Here and there the course of 7“ — events 
may prove that present quotations are lower than the 
rold-contents of the properties would ‘ustify - but even 
now, if proper allowance be made for the reimbursement 
of capital during the period of production, so far as that 
can be ascertained, there are some cases in which the 
net dividend promises to range from 2 to 4 per cent. 
only. As developments go this is a consideration which 


lf upon the attention of investors, and those 
who are prudent will take time by the forelock and 
make their inquiries before the revelation of facts 
renders inquiries of the kind futile And in regard to 
the deep-levels which are now only in the earlier stages 
of working, it should be possible for those interested 
to get at an approximate estimate of the productive 
capacity oi the claims and the cost of working them. 
There is an abundant scope for capital and energy in the 
Rand district still, and both will be provided if the 
industry is left to work out its destiny, and if the con- 


stant share- mongering schemes of amalgamation, sub- 
| division and “ guaranteeing,” 


business in a 


will force its 


state of ferment, 


are relegated to the 
limbo of forgotte nh things, 
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NITRATE INDUSTRY. 


which have kept the w hole 


Witain the past decade there have been many wild 


outbursts of speculative activity in the Stock Markets, 


|carrying prices to giddy heights and involving very 
serious losses to by far the larger proportion of the out- 
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| side investors who were tempted to take a part in the 
| gambles—the insiders usually manage to take care of 
|| themselves, though even some of them have been severely 
| bitten at times; but, in its limited sphere, there has 
|| been no more outrageous ‘‘ boom ”’ and no more dramatic 
\| reaction than in the shares of the companies which, 
| under the auspices of the late Colonel North, were 
| formed in such rapid succession for working nitrate 
|| properties in Chili. Looking back, it seems almost 
| inconceivable that on the strength of three quarterly 
| dividends of 20 per cent. each, and a variety of 
glowing statements about the assured permanence of 
\| the profits, people, not otherwise insane, should have 
paid over £39 apiece for the £5 shares of the 
;| Primitiva Nitrate Company, for these shares have been 
| for some time past absolutely unsaleable. It is, of 


; 

course, easy enough to be wise after the event; but it 
|} was perfectly obvious at the time to men of ordinary 
\| intelligence that the whole business was being most 
| grossly mismanaged, Instead of using every elfort to 
popularise the consumption of nitrate of soda, and to 
|| increase its sale, the wiseacres adopted all sorts of 
manceuvres for forcing up prices, while they engaged in 
establishing fresh producing agencies, and were thus 
increasing the already superabundant sources of supply. 
| From the Stock Iixchange point of view, the mania was 
|| for a while a highly-profitable one, and golden harvests 
|| were reaped by some members of what was generally 
| spoken of as the ‘‘ nitrate gang” ; but the laws of supply 


} 
| 
i} 
j 
i 
| 


and demand have a way of asserting themselves sooner 
|| 01 later, and they asserted themselves very inoppor- 
|| tunely for the speculators who were, in market parlance, 
|| “left in the cart,” for when once the collapse in prices 
|| commenced, both of nitrate and of the shares in the com- 
|| panies producing it, the movement soon became a débucle. 
The public has been reminded of these facts by the 
lively proceedings at the meeting on Wednesday of the 

|| Lagunas Nitrate Company. That undertaking was 
floated only about two yearsago. It was to have proved 
the greatest success of all the companies with which 
Colonel North and his exfourage had associated them- 
selves. and expectations were held out that the capital 
| would be returned in three years in the shape of dividends. 
| With the exception of one payment at the rate of 74 per 
| cent., these expectations remain unfulfilled, for reasons 
| which we may expect to discover in the course of the 
| legal proceedings which have been instituted against the 
vendor syndicate and the original directors, two of them 
being represented by their executors. Without in any 
way desiring to prejudge the issue, we may remind ow 
readers that when this Lagunas Nitrate Company invited 
subscriptions to a capital of £900,000 in June, 1894, we 
referred to the boldness of the conception, in view of the 
|| disastrous collapse of the Primitiva ‘‘ boom”’; but Colonel 
|| North and his friends relied upon the short memories 
|| for which investors are proverbial, and they succeeded in 
|| floating the company and in lifting the pi ice of the shares 
toasubstantial premium, although the vendor syndicate, 
which acquired the property for £110,000, sold the works 

| and one-third only of ths lands for the modest sum of 
| £850,000. That was unquestionably a fine stroke of 
| business for the syndicate, the directors and principal 
| shareholders in which formed the board of the Lagunas 
|| Nitrate Company. It is not disputed that the promise 
] of 33 per cent. dividends was based upon a production of 
300,090 quintals of nitrate per month, and that the output 

| has never been anything like so large, nor is it disputable 
| that the 33 per cent. dividends have not been forthcoming, 
| that the purchasers and the vendors were practically iden- 
tical, and that the shares have fallen to 40 per cent. of 
| their face value. It is stated that no independent report 


| 
I 


Spectus; that ‘forward’ sales which could not be 
| fulfilled were made at high prices, and were cancelled at 
|| @ heavy loss to the company, and that the commissions 
} on the sales of the commodity, in which Colonel North 
| is said to have participated to the extent of one-half, 
| Were five times as large as many perfectly competent 
| brokers of good standing would have transacted the 
business for, with guarantees against losses. 


| of yielding the quantity of nitrate mentioned in the pro- 
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was ever obtained upon the property ; that it is incapable | 





These are points which the trial of the action may be 
expected to clear up, and whatever may be their result, 
the proceedings promise to provide a useful object-lesson 
in the art and mystery of company promotion and 

unagement. Apart from the Lagunas Company, how- 
ever, the bungling and blundering which has characterised 
the conduct of most of the nitrate-producing concerns 
has involved enormous losses upon those who have 
invested in them, but even now the responsible men do 
not appear to have learned from experience that 
increased consumption is of much more importance 
than inflated prices, which naturally tend to restrict the 
use of nitrate of soda as a fertiliser. It remains to be 
seen whether wiser counsels are to prevail or whether 
the remedy is to be left to the Chilian Government, 
whose finances are not a little dependent upon the 
prosperity of the nitrate industry. 

} 
| 





THE PROPOSED UNIFICATION OF THE 
ARGENTINE DEBT. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 30. 


Tue sole topic in this market since I wrote last on the 
15th inst. has been the Unification Bill, and opinions on 
the measure are so conflicting, and the political and 
other interests involved are so great and numerous, that 
& serious disagreement between the two Houses of 
Congress was at first anticipated ; but the President of! | 
the Republic, with his usual tact, saved the situation, | 
and prevented some indiscreet ‘ revelations ” which | 
were threatened, by inviting the Finance Committees of | 
both Houses to a conference, which, happily, ended in a 
eneral acquiescence as to the main features of the Bill 
proposed by the Senate, with sundry amendments, the 
chief one being to make the Unification of the National 
Debts the foundation, instead of the apex of the edilice, 
as proposed in the first Bill drafted by the Senate 
Committee, which was drawn up in a hurry with a view 
to giving the Upper House the initiative over the Lower 
in presenting the measure. LEven this second Bill is 
likely to be amended in the Lower House, as there are 
many clauses which yive rise to dubious interpretations. 
The following is the text of the bill as it at present 
stands: 


Art. lst (he Executive is hereby authorised to make settle- 
ments ad referendum with the creditors of the nation to unify the 
foreign debts, including the bonds of law No. 3 351 on January 1, 
1896, and those that are to be handed in payment of the foreign 
debts of the provinces 

Art. 2nd.—Those provinces holding 44 per cent. National Bonds 
and making settlements with their foreign creditors may ask the 
National Executive to hand over to their creditors a sum of 4 per 
cent. bonds equal to that they hold in the Caja de Conversion ; 
the latter bonds shall then pass over to the nation with the paper 
issues that they guarantee. 

Art. 3rd. The Executive is authorised to hand to the foreign 
creditors of the Provinee of Buenos Ayres up to $34,000,000 of 4 per 
cent. bonds to cancel its foreign debt including service up to 
December 31, 1896, under the conditions stipulated between the 
Executive and that Province. 

Art. 4th. —The Executive is authorised to hand to the foreign 
creditors of the Province of Cordoba up to 11 millions in 4 per 
cent. bonds to cancel all foreign debt, capital and interest included 
up to December 31, 1895, under the conditions stipulated between 
the Exeentive and that Province. 

Art. 5th.-—The Executive shall handto Messrs Morton, Rose, and 
Co. an amount of 4 per cent foreign bonds, with 4 per cent. sink- 
ing fund equal to the amount of 44 per cent. bonds held by that 
province up to December 31, 1836, in payment of the Santa Ké 
loans of 1883, 1884, and 1888, with all interest included up to 
December 31, 1896. 

Art. 6th —The Province of Santa Fé shall have no further 
responsibility for the loans of 1833, 1834, and 1888, and Messrs 
Morton, Rose, and Co. must hand back to the Province all the 
bonds and coupons of those loans once they receive the national 
bonds. 

Art. 7th.—The interests that run on on the 44 per cent. bonds that 
the Nation owes to the provinces shall be devoted to the payment 
of the debts of those provinces, and shall be lodged in the Caja de 
Conversion. 

Art. 8th.—The bonds that are to be delivered to the provinces 
by virtue of this law are subject to any arrangement that may be 
made for the consolidation of the national! foreign debt under the 
provisions of Art. 1st. 

Art. 9th.—The National Executive is hereby authorised to issue 
bonds, bearing 4 per cent. iaterest and 4 per cent. accumulative 
| amortisation per annum, to the account thai may be required by 

the present law. 
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The plain meaning of all this verbosity 1s this, should 
the Bill pass:—The Federal Treasury gives the eight 
interior provinces with foreign del 


credit for those that are poor but honest 
comparatively honest countries, must giv 
ts $364 millions of | countries that are both rich and honest } 
\| new 4 per cent. bonds to hand to thi r creditors in place | credit 


rich. but only 


eC cuarante es: 
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I regret bitterly to say that the Ar 


) 1 Argentine 
of their wn dishonoured bonds for $63} mill ons. lt i Re public 1s in the seck na ( au 5‘ ry. lo ain an ime of 
!! makes Buenos Ayres province an absolute present ot} being in the last one, she has « nly to do ; ul honest 
1} $34 millio is that province has al eady surré ndered its trade rs do, pay what she ow | All the e nD an pulationg, 
41 per cent. guarantee bonds, on condition of the Federal | co ubinations, and artifices, the sole objec of w ich be 
|| Government becoming responsible for its note issue to pay less than is due, may be extr el ever, 
|| Cordoba gets a present of $11 millions, under precisely | but they lack the stamp of honesty, which never | 
the same conditions. The Santa Fé creditors, n | resorts to artifice and subterluge. Phi ggling 
addition to what thev have already forfeited, are called | with h indreds of ! li ns, changing e bond fo) 
‘1 on to waive their two years’ interest since 1894. The] another, one rate of interest for another, can in no 
ital an int involved in this consolidation scheme is way tend to increase the credit 01 wealt f the 
\| about $370 millions of 4 per cent. bonds, involving | Republic. All this financial legerdemain may be a 
|| vearly service of nearly $17 millions. The articles of| profitable thing for the banke1 connected hit, 
| the Bill whic! e pect d to provoke some discussion | but for nobody else. d am told on all sides that the con. | 
\| in the Chamber of Deputies are those in reference to] solidation of the Debts will be of great benefit to the 
the provinces of Cordoba and Buenos Ayres, and as | credit of the country, but I maintain my oWn Opinion f 
to the bonds to b ven to the provinces being | it, and willexpress it when the Bill comes before us again 
i] subject to the nsolidation of the National Debts. | forfdebate. As the arran 


) 
vrements proposed 
clashes with Article 1 


.| to be ad referendum, I shall not oppose the fir 
inasmuch as the Railwa 1 


l stage i} 
i] lway Guaranteed Debt is already | I give these explanations, as | vote d against he measure |} 
l| arranged, and me of the bonds already issued.| last year. But there is something more, sir. What were | 
|| The Santa Fé debt is arranged, and Article 6 ‘sanctions | the difficulties that delayed the report of the ( imittee |} 
| the agreement, minus the two years’ interest, as I have! after it had agreed with the President of the Republic || 
| mentioned above. The blunder may have been the| and the Committee of the Lower House on the funda- || 
result of haste, or be one of those subtle moves that so | mental points of the scheme—payment of tl bts of the | 
|| often enter into politics and financial and other legisla- | provinces, consolidation of the Natior Debts ad refer- | 
tion in South America If the mistake be rectified in the | , and the arrangement made by Santa | vith its 
Lower House, it will n leave the Santa Fé arrange- | creditors. The Finance Minister was « ppos he ad 
me} | solidation of the National | referendum clause, and has been arguing since last year 
Debts be car If allowed to stand ie very | that the Gover nt should be given full po s to 
|| favourab ! nent ude by Santa Fé with its| arra h the cre asl ( zhtly 
credalitol ‘I that tn provinces are | niorn 1, tne inance Ministei ered to | his 
to | ll i rial r creditors direct, and | ot ot ; to the Comm s Bill uld 
have the | lis the bonds, also open to serious ly ppre ul ref clause tely 
objection pen he di le speculati w! t utte) ent | the P i the 
tha 1 4 ( é ne redit I the i publ insisted on I ( ise, a in 
count MM : . : final d sion of this | negotiations of such enormous amount lichtest 
much-debated measure lies vith the Luropean carelessness Oo! omentary inattention on t! ot the 
creditors and t with Congress or Dr Romero, specu- | Minister might c le country any more millions 
lation as to what the former may do, when the | Th res} bility must naturally be sha 1 by the 
Bill s voted by DOLD Li 1S¢ ind becomes law, ig lixecutive a) | the two lo St ( Cong ( i d eve} it 
premature article and clause of the arrangements with creditors 
| The debat the renat n the Bill was not a} be fully nd openiy d issed Th Pre i t of the 
|| long one, the principal speakers being Senator Pellegrini | Rey iblic, unlike his Finance Minister, n r even though 
\}and Dr Romero, the Minister of Finance. The | of assuming the responsibility of negotiating without the 
Hf rmer, as usual, had the honours of the day, ind I, ad referendu claus Again. why did s one say 1) 
|} make the following extracts from his speer h, as they to the Committee that if the Santa I! arrange- || 
will much interest the London financial world con ment were app ved, no general settlement would | 
nected with this r p iblie The clique refer d to so! be poss ble”? Why so { will tell you, sir, l | 
severely by the honourable Senator hav icq lired much | have the stre ngest easons ior tating th ut ellorts 
|| influence within the past two years, and the applause | are bei 


} } 


ing made to form in this market a syndicate of 
| from the Senatorial benches and the public in the | bankers, with their representatives and private agents, 
| galleries, as Dr Pellegrini denounced 
very forcibly with the di 


em, contrasted | and even an 


organ in the Press, to secure a monopoly ol 
j ad silence that prevailed when | all the financial operations of the National and Pro- || 
Minister Romero attempted to refute the veiled charges | vincial Governments. Santa Fé made a most advan- || 
against his Department Senator Pellegrini said | tageous arrangement th its creditors two vears ago, 
“The speech we have just heard from the honourable | yet for all that time nas been held back and not 
Senator for Mendoza must have caused considerable | submitted to Congress. 
surprise to the He % 


Allthe other prov inces have been 


i 

| 

' 

splan he j | 

: e, as the explanation he has afforded | punctually paid the interest on their 4} per cent. Note || 
it of the C) j 
} 


tian Fhill ; i ln , cis 

u he Bill had to pass through | Guarantee bonds, but Santa Fé has not received a cent. 
in private confabulations, after it had been approved | This state of things cannot be 
by Committee 


dl 
. allows d to last. W hy 18 | 
and put in the order of the 


day, the syndicate, of which | have spoken, sO opposed to the 
|| Seems to me to involve something very irregular, | approval of the Santa Fé arrangement by Congress? 
} . ; : | “> : 
| when so much question is made about details wh 


|} majority have agreed on the 


i 
} 


i} 


j 


| 
| 


v¥ 


nthe | Simply because the business has no: pa sed through 
fundamental points of the| their hands, and it is well t 


Amt t 


measure. 


! ell that nis shoul be 

! So confused has the matter become that none publicly know: y Loud cheers.) And it must also 

|| of us here know what we are called on to vote Never-|be proclaimed in Europe that no negotiations, 

|| theless, before we vote I wish to tell this House all that | except thos: the hande of thie wangitie te, will 

I detect in these Bills, all that I see in the Committee's be approve d by the Argentine Congre 3 Cheers.) | 
reports on them, and all that I read between the lines | wish to see the San: . Fé arrancement approved in order | 

(with en phasis). I have not ich altered my views on|to kill this syndicate can r that is torming in the 

|| the consolidation of the Debt as « xpressed last session. I | financial organism of the Republic id which as} res to 
|| am opposed to it. The credit of an individual | grasp in its tentacles even ( saccade eile ioe Legislatures, | 
is solely based on his means and his honesty: the! and th Nat! ' a a Ts - € ¥ a (Loud || 
credit of a nation is the same. Honest men, even when|cheers\” 22 2... ~ 


i 





they are poor, can obtain credit. Rich men can also| The 


eaten te fl : Finance Minist: nade a short and rather 
obtain it, but, if they are known to be dishonest, they | feebl: eply. He insisted ale ty of unifying the | 
‘i e8 " » ‘ _ . : . « _ hes 7 a5) ( i I) ¢ avy » Mabiia’ 5 

must give guarantees. The same with nations, limited | National Debts as a preliminary to settling those of 


a 


| 


| 
* y to settlin } 
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the provinces. He explained that the present service on | Zealand, and that on the agreement taking effect the 
the Foreign Debt costs $11,000,000 gold yearly; in 1898 | sum of £55,150—the amount of the promissory note 

the amount would be increased to $14,000,000. If the! was credited to the account. Mr Ward also states in 
| Provincial Debts were settled before an arrangement as an affidavit that ‘‘the Colonial Bank holds my pro- 


|| to those of the nation, the amount for service would | missory note for the sum of £55,150, which amount 


reach $17,000,000, and with the amortisation | was credited to the account of the J. G. Ward Farmers’ 
‘| $20,000,000, which it would be impossible for the nation | Association of New Zealand (Limited) in the books of said |} 
\| to pay. In reply to Senator Pellegrini’s reference to a | ‘‘ bank.’ This credit reduced the indebtedness of the 
syndicate, he said he had no knowledge of it, norhadhe | Association to the bank to about £42,000, and it was 
even heard it mentioned before. All the transactions of his | supposed that the Bank of New Zealand would take the 
|| department as to unification were carried on with the | account over at that figure. But the directors declined to | 
| legal representatives of the bankers who issued the loans. | do so. In addition to the indebtedness of the Associa- } 
|| There might be a syndicate for aught he knew. Bankers | tion, there is the direct indebtedness of Mr Ward to the || 
and merchants naturally wished to make money; but | Colonial Bank for £16,000, the amount of a draft on | 


\\ there was a vast difference between this and asserting | London in transit when the agreement was made to sell || 





|| that the Government was helping them to do so. the Colonial Bank to the Bank of New Zealand, the 

|| The Finance Minister's organ to-day confirms what I | security lodged being some shares which are considered 

|| wrote in May, about a fresh issue of cedulas of the | to be practically unsaleable. Mr Ward has admitted in 

|| National Hypothecary Bank; but it states that the | Court that he is personally responsible to the bank for 

Minister will not take the general banking plan he con- | £96,000, and that his property is worth £4,000. 

templates in hand until the fate of the Unification Bill Summing up the relations existing between the | 

‘is decided. His Excellency will send the general | Colonial Bank of New Zealand at the time the Bank of 
; 
| 


| 
} 
| 
| 
| Budget to Congress much earlier than usual this year ; New Zealand purchased its business and Mr Ward and 
|| in fact, it is expected before the end of this month. the Ward I’armers’ Association it appears 
1} 1. That the last balance-sheet of the Association re- 
presented that debentures amounting to £40,000 had been 
“sold,” and that the bank overdraft was only £1,185. 
But the bank overdraft on March 20 was ascertained on | 
investigation to amount to £97,329, less £55,150 covered 
by the almost worthless promissory note already 
| 
| 
' 





NEW ZEALAND AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, June 23, 1896. 
MR WARD AND THE COLONIAL BANK OF NEW ZEALAND. referred to. 


j 

| 

| . . , . . . . . 

|} Reapers of my communication of November 12th last 2. According to a judicial deliverance, the Association 
(see Economist for December 21, 1895, page 1,651) on! was hopelessly insolvent at the date of the publication 

| ’ t 


|| the New Zealand Banking Fusion, will hardly be sur- | of its last balance-sheet. Yet the Colonial Bank allowed 
|| prised at the revelations recently made before the | it to make distributions to shareholders. 

|| Supreme Court of New Zealand, at Dunedin, regarding 3. The overdraft of the Association was reduced by the }} 
|| the connection of the Colonial Treasurer with the | promissory note for £55,150 only when effect had been 
|| Colonial Bank of New Zealand. Some little injustice | given to the agreement between the Colonial Bank and 
|| was possibly done to the Bank of New Zealand in the | the Bank of New Zealand. 

| remark that by its purchase of the business of the| 4. The draft by the bank in favour of Mr Ward was 
| Colonial Bank it became the creditor of concerns in | granted during the progress of the negotiations for the 
| which at least one Minister was interested. For it appears | amalgamation of the two banks 
| that the old directors of the Bank of New Zealand had| Mr Ward has, however, stated, with reference to the || 
| the courage to leave the accounts in which the Colonial | banking legislation, that so far as personal affairs were || 
|| Treasurer was interested to be dealt with by the | concerned, he did not ask for consideration from either of 
|| liquidators of the Colonial Bank of New Zealand. The | the two banks, and the president of the Bank of New || 
accounts have proved to be of such a character that they | Zealand and the late general manager of the Colonial | 


| 
| 
| 





could not well have done otherwise. The Treasurer con- | Bank have written letters to the effect that Mr Ward had | 
|| verted his old business into the “J. G. Ward Farmers’ | no part in the agreement between the two banks, and | 
|| Association, Limited,” the objects of which were of the | had no knowledge with regard to treatment of accounts. | 
| usual quasi-philanthropic nature when colonial farmers All these things have come before the public in | 
| are taken up by politicians. These objects are indicated | consequence of an application made by the official 
|| by distributions made after the last balance-sheet dated | liquidator of the Colonial Bank to the Supreme Court to 

| June 30, 1895, such as a dividend of 7 per cent. on paid- | sanction the sale of the securities given to the bank and || 
| up capital, a bonus of 3 per cent. to shareholders on| the assets of the J. G. Ward Farmers’ Association, 
| goods purchased ; and a refund of 10 per cent. on com-|and of Mr Ward for the sum of £62,750. After | 
| mission paid by shareholders on sales, in addition to a| hearing evidence, the judge refused the application, | 
| rebate of 25 per cent. already made on wool commission. | delivering himself in exceedingly scathing terms. 
| The shareholding farmers thus received the benefits |The Association had lost £100,000 in three years, | 


' 
t 
| 
‘ 


| Supposed to be attendant upon co-operation, but really | and was hopelessly insolvent; “it had obtained 
| obtained it, as will be seen, at the expense of the Colonial | large credit by fraud, and put forward an utterly false | 

Bank. The total of the liabilities of the Association on balance-sheet, and its affairs were managed with a reck- | 
|| June 30 last, as stated in the balance-sheet, was|less disregard of ordinary principles.’ Mr Ward had | 

| Only £87,255 19s 6d, consisting of paid-up capital) clearly used the Association's credit for his private I 

|| £27,450 10s, debentures £40,000, reserve fund £2,000, | ventures, and ke also was hopelessly insolvent. ‘ The 1 
} 


| profit and loss credit balance £6,516 17s 3d, amount | application was clearly made to avoid Mr Ward's bank- 
at credit of shareholders’ and clients’ current accounts ruptey. It was an offer to buy off bankruptcy and its 
£10,103 8s 2d, and bank overdraft £1,185 4s 1d. But | consequence from a man who ought not to escape. It 


| 


| when the accounts came to be investigated on behalf | was an offer of hush money.” And so on. 
of the liquidators of the Colonial Bank of New Zealand,| After the judgment the Premier tried to retain Mr 


| 
\ gross discrepancies were discovered. Thus on March 20th 
last the liability of the Association to the bank, in- 
| clusive of debentures (£50,000) was £92,179, the 
securities against which consisted of the debentures, 
_& guarantee of Mr J.G. Ward for £20,000, and a pro- 


Ward in the Ministry, holding the opinion that attempts 
had been made to ruin him in his private business. 
Many of his followers would not consent, and accord- 
ingly Mr Ward has resigned the Colonial Treasurership. 
: On the occasion of his resignation there was a scene in 
missory note by Mr Ward for £25,150. With respect | the Legislative Assembly, with bitter recriminations 
to the promissory note an affidavit recently made by | regarding the private affairs of members, the knowledge 
H the official liquidators of the bank states that the | possibly having been obtained through the Government 
| accouns of the Association was one of those appearing | connection with the Bank of New Zealand. 
| on the “C” list attached to the agreement to sell the Detail has been necessary in order to make clear 
business of the Colonial Bank to the Bank of New! matters which gravely affect the colony of New 


; 


ne 


} 
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1002 THE ECONOMIST. 


Yealand. The Government has been compelled to | 














mam ee a Tie a 





| 


assent to a public investigation into the circum 
stances in connection with tl amalgamation of the 
Colonial Bank and tne Bank of New Zealand 
Whatever iv result from this investigation—and it 
would be unwise to ¢ pect such ecandour—one thing 


is absolutely necessary, viz., that if New Zealand is to 


, a | } é — a 
deserve the confidence of her public creditors she has 
to reverse a policy which of late ye urs has been respon- 

’ * 1 
gibie ior increasing tne Bank of New Zealand at the 
exp nse ot tl tat ' for the ab rp n of the Col nial 

b ariel hl aaa . Pina (ties laank all 
Bank by the Bank of New Zealand; tor the issue ol 
grossly inaccurate statements in London for th purpose 
of promoting a loan; for misrepresentation regarding 
the position of the finances of the colony; forthe man 
date of the Government to the Lending Board under the 
Advances to Settler \ct to reconsider securities which 
they had previously rejected; and for a Jarge increase ol 


the p ib] C ind nbe dt es 


THE BANK OF NEW ZEALAND 
The balance-sheet for the year ended March 3lst 
last of the Bank of New Zeal und has just been presented 


to Parliame L, but a& COpy has not yet reached Melbourne. 


[t is telegraphed, however, that the balance at credit ol 
profit and loss is £52,576. The goodwill paid for the 
business of the Colonial Bank of Ni Zealand, vi 
C75 O00 { i Ss an et Of the net profit 
£50,000 is payable to the Assets Realisation Board, 
vho } charg ol assets of tl Bank of New 
land = state Company. Another charge is 3 
cent. upon tl preferential share subscribed 
} the G { Lhe G ernment aoes not yet 
appear to be satisfied with the position of 3 banking 
fairs, for it made the Governor say in } speech that 
in et t banking legislation of last Session, and 
{ in f Bank of New Zealand, circu 
ces have transpire 1 which rend necessary that 
ep uld be taken to re edy certain defects, and to 
ensure t e inte { {f the colony being properly sal 
iarded lt ought to be noted that the interests of the 
( Vv ar properly vleguarded to at least the extent ol 
| rdinary share capital, the whole of which has 
already been destroyed. Any further “ safeguarding 
can only be eff ted by usur} } ya lien over the assets of 
the bank to the po ble detri nt of its de 'e) ysitors. It 
would uppeat as if the Government de sired to draw back 


irom the obligations it assumed last vear But it cannot 
} } : So 

, With hitrarnly lair 7 , , 
d » without arb wily placing itself in front of the 
great body of the creditors of the bank. 


A t 


GOVERNMENT ADVANCES TO SETTLERS 


ihe accounts for the year ended March 31, 1896, of 
+} 


the Government Advances to Settlers’ ( 


, ce have 
recently been published. They 


show that the net pro- 
ceeds of the 3 per cent. loan of £1,500,000 raised in 1895, 
alter paying all xpenses of issue, amounted to 
£1,394,116 13s 1d, the effective rate of interest to the 
colony for t] of fifty years thus being slightly 
t expenses of the office for the 

ld, being at the rate of very 
annum on the net proceeds of the 
great loss accrued at the outstart 


loan. In addition, a 
in consequence of a great deal of the money borrowed 


lying idle in the Bank of New Zealand. Up to March 

31 last £429,172 had been lent on mortgage, and of this 
m £3.270 9 : 

sum £3,370 7s ld has been repaid. On March 3ist 


(0 mortgages were in arrear for interest amounting to 
, > , rr ‘ ° 
£439 128 6d. The Advances to Settlers Act was never 
wanted, and its working is likely to prove a serious loss 


to the colony. The Government claims, however, that 


it has brought down the rate of interest generally ; for 
like other colonial Governments, it will not recognise 
| that natural causes have really brought about the great 
fall. Che best face is put upon the operation of the Act 
in the following paragraph of the Governor 


n ’s speech 
delivered on 11th inst : 


lon : se roenen effect of the Government Advances to 
a ttlers Act has been clearly demonstrated, and the 

i eenenee rates of interest previously charged has 
yroved to be a cre : ¢ 7 : } 

i } ( L great boon to those engaged in agricul- 





Sa nnn seesesnsssteiceensstessemmesememenmeneneneeens 
rr 


tural and pastoral pursuits. [very precaution has been 


fAucust 1, 1896. | 
; 


ii 
' 


taken to see that advances have not been made except 


upon gor | security and in accordance with law. The 


‘extreme care taken in respect to the securities first 


offered doubtless limited the number of loans, but it is 
now gener lly cones ded that the effect has been to compel 
. iy ; | 
care in Making application, while the increasing aggre- 
gate of the amounts advanced, together with the 
: neetiiall . ber of applicati ; received ekly. les 
increasing number O applic 1L10nNS recelvea WeeK Vy, leads 
to the belief that on the whole the Advances to Settlers 


Department with its new machinery will henceforward 


> os 
work satisfactorily. 
TRADE IMPROVING 
I refreshing to turn from New Zealand political 
nd financial atfairs to the condition of thi col ny 
generally. ‘There is no doubt that it is now fairly 
Ore 4 j 
prospe rous. | 1 harvest has not o} Ly b en @& Zo dq one, 
but owing to the partial failure of the Australia: crops 
, omy : e 4} 
high prices are being secured. The production of three 


principal cereals for the last three years has been as 


| 
{ "wa 
i lows 


W heat. Oats Barley 

Bushels. Bushels. Bushels. 
1€93.......... 6,843 000 . 12,263,000 . 1,035 000 
1895 ; 613.000 ... 10221000 ... 1,000600 
1894 .. 4,891,000 ... 12,153,000 724,006 


Gold mining has of late vielded better results, and the 
colony has he n fited bv the sale oft a large nul ber of 
mines in London. The past yral industry and its adjuncts 
is well a the dairving industry, show improvement. 
Che principal thing New Zealand now requires is to be 
soverned quietly and soundly, and probably the forth- 


coming General [lection will bring this boon. 





BUSINESS NOTES. 


The Prices of Commodities.—-The movements of prices 
during the past month have been comparatively light, 
but they have been uniformly downward. The etfect 1s 
con equi ntly to cause an a ypre ciable reduction in the 
total Index Number, as this registers the combined 


movement over a large number of articles. Compared 
month by month for the current year and with the 
beginning of each quarter of 1895, the statement is as 
follows 


189' Index No. 
August 1 lilt ee 
July 1 .. . . 1947 
June 1 ; 195 
May 1 senbekacestetneceacaennes 1959 
April | se citer ato .. 1983 
March l cecum ahaae 19924 
Feb. 1 ee cee eee eel 19990 
Jan. 1 ; ; See naan 1999 
1895, 
Onb. 4 ace : cok ‘pun beeiuas 2009 
July 1 er en os 1931 
April 1 pislespies 1921 
Jan. 1 1923 
The Newfoundland Loan. Applications have been 
invited this week on behalf of the Newto. ‘dland Govern- 


ment foranissueof £200,000 4 per Cent Consolidated stock, 
and in the prospectu it is stated that ‘ the revenue of 
the colony for the fiscal year ended June 30th last was 
$1,563,462, and the expenditure, including interest on 
the public debt and all sinking fund charges, $1,352,684, 
leaving a surplus of 8210,778.” The c rrespond nt of 
the Z'imes, however, wires from St John’s that ‘ the 
public accounts show that the surplus which was 
announced by the Government at the end of the financial 
year is largely fictitious, and is due to the employment 
of expedients hardly justified by honest fin ynecing. 
Fifteen months’ Customs receipts have been included in 
the yearly revenue, besides $50,000 profit on com 
imported.” There has been ample time for those 
responsible for the new issue to contradict this statement 
if it be erroneous, but so far as we have seen, they have 
not yet done so. Andif it be true that the surplus upon 
the strength of which investors are being asked to lend 
their money is fictitious, a grave deception has been 
practised. 
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ee : 
ol } i The War of Sugar Bounties.—A first step has been payments received from the Government. The result is said 
The || ® taken by the French Government to counteract the | to be that directly and indirectly the mining companies 
irst |} ' effect of the increase in the export bounty on sugar | are fleeced, while there is in many cases no assurance 
t ig || r from Germany and Austria to be applied from | that the titles to the claims are properly secured to 
pel || é August 1. A Bill to create a similar direct bounty | those who have paid for them. For some time past the 
tre. || : on the export of French sugar, in order not to lose | Mining Journal of Perth has devoted a good deal of 
the | ; the English market, was laid before Parliament just | attention to the grievances referred to, apparently much 
ads | j before the prorogation, but no time remained to carry it | to the annoyance of Mr Wittenoom, the Minister of 
ers || ; through, and it had to be postponed to the autumn | Mines, for that gentleman has demanded the withdrawal 
ard |i session. The French Government appear to have | and contradiction of the statements, and has threatened 
believed that the direct bounty might be established by | legal proceedings for libel against the editor of the news- 
{| a decree, but it was advised that as a credit would be | paper. But so far from a contradiction or a with- 
| necessary for the payment of the bounty, such a decree | drawal of the statements, the Mining Journal 
cal || would be illegal, and the intention had to be/| reiterates that it is prepared to prove ‘that corrup- 
ny || abandoned. But for the protection of the French | tion in all forms is rife in the offices of the 
rly I} market against importations of German and Austrian | Department on some of the goldfields, and _that 
ne. |i sugar, the Government was empowered by a law | in consequence of the methods practised by the Minister, 
dps | of 1840 to impose by decree a surtax, or increase | and the consequent lack of proper evidence to guide 
an existing surtax, provisionally, on imports during | him, very many of his decisions are utterly opposed, not 


rn 





| 

the Parliamentary vacation, subject to the con- | only tothe interests of mining, but also to intelligence 
| dition of obtaining a Bill of indemnity in the following | and justice. We have no means of judging upon the 
session. A decree has, in consequence, been published | merits of such a dispute as this; but that the Westralian 
| in the Journal Officiel, raising from August Ist the sur- | Goverment should institute asearching inquiry into the 
| tax on sugar of European origin or imported from | whole matter is self-evident. If they neglect euch an 


countries in Murope from 7f to LOf 50c per 100 kilos (2 | obvious duty, results to the colony can hardly fail to be 


ewts) for raw, and from 8f to 12f in the conventional or | seriously detrimental to its growing prosperity. 


a minimum tariff, and to 16f in the general tariff on | 
U fh , 1 , Irtay 21.07 . ve r thie ia Is “realy — mn p 
refined. The surtax on sugar candy, which is largely | The Allsopp Dividend.—The announcement of the 
it. | 95f 80c in tl ; i 30f 8 | dividend upon Samuel Allsopp and Sons, Limited, ordi- 
° Jl ¢ 5 ) il ri ’ i 3 ’ Cl! 4 , 1k ‘ 
he a ‘Ts - ae oe om “ Ue In t i maximum nary stock on Wednesday was, as usual, anticipated 
P 5 [e Ig are ‘ > AW E1CA © ° . 
tarilis. lose duties are in addition to the excise Or} and followed by a considerable amount of speculation, 


Customs duties of 60f per 100 kilos. The preamble tO | the quotations for the day ranging from about 177 to 184. 
the decrees _explains that the existing duties were | Some sanguine operat rs “ went for” an 8 per cent. dis- 
already insullicient to keep out uropean sugar, as the tribution: but the board recommends a dividend at the 
imports rose from 209 tons in 1894 to 876 tons 1N | rate of 6 per cent. per annum for the second year in 
| 1895. The quantity imported was, however, quite | giecession, placing £ 
insignificant, compared with the production of 7,000 | carrving forward £4,2 
| tons in France, bus French producers represented that | ¢5 677 forward a year ayo. The accounts show that the 
t, | the imports would increase with the new bounties in | net profits for the vear ended June 30 last amounted to 
| 


ts used for making champagne wines, is also raised to 


40,000 to the reserve fund, and 
74, against £5,000 to the reserve and 
Germany and Austria, and M. Mcline’s Government | £266,297, as against £189,838 in the preceding year, and 
could not refuse them this additional protection. It will | 180,465 in 1893-4. ‘There has thus been a very satisfac- 
be of no advantage to them in their competition with | tory expansion in the net revenue of the company, enabling 
the Germans and Austrians on the British and other | ¢h6 directors to make the substantial addition of £80,000 





e || foreign markets. The direct bounty will no doubt be voted | to the reserve. At the present price of Allsopp’s ordinary 
-o when the Parliament meets in October, and the result | stock (£180) the yield 1s only just 3} per cent.; but it 
| will be to cheapen sugar still more in this country. | is sought to justily the price in the market by suggesting 
Although the French press support these measures for | that in future the additions to the reserve fund will 

the defence of the national sugar industry, the journals | probably be of a much more moderate character. This 

do not disguise their regret that the British consumer | j, an assumption which will only be borne out if the 

will benefit by the sacrifice imposed on the French tax- | gireetors adopt a very unwise policy. The company has 

'} nye, and sugsest the STORING of another international | been ten years in existence, and even with the sum now 

i] conference to terminate this war of sugar bounties. | proposed to he added to it. the reserve fund will amount 


| to only £110,000, which is a mere bagatelle in com- 


i ? . 
| ris vith the total capital of nearly £3,400,000 
: ° —_" i 7 parison with ba } ive y wu, ; ’ 
| The Westralian Mining Department.—It is to be ! fargely represented by the cost of “ goodwill” aint 
| regretted that the complaints with reference to the way | tied houses.” The reserve should be very con- 
in which the Westralian Mines Department is conducted | |. + inereased before anv larger dividend i 
. oe aes : siderably increase: vefore any arger dividend is 
increase rather than diminish, and that the feeling of | paid The report mentions that ‘in pursuance of the 
dissatisfacti 71 car nany se arrangements |! ,. : 
i a ps = ‘g . tig a sag eee | policy, which was adopted shortly after the formation 
hs Pee vaagughasen a agate oh a ee eee ee ok tien company, of securing trade by means of loans and 
aneo utel) perfect system of registration and tate purchases, the directors have recently acquired on satis- 
ft pa alana colony where the mining industry is in | factory terms the securities, on which advances had 
| its initial stages, for it has been stated by many men of | been made by a syndicate for the benefit of the business.” 
. ° o,8 ¢ ¢ os } se t 3 am ° i aT , , ' He 
WACTICE Xperience i > c§ C 3 g | . : : , 
“site or eee hg Peat mrypscye * — 1 Hoe | The accounts do not show in what way this operation 
g ‘ > > , . » S . . “¢ ‘ i — : e 
ex: ae li * ‘ 7 oe msi i | has been effected; but as it is proposed to ask the 
ee Captain Car on ” tl Ha — acne J | proprietors to increase the borrowing powers from 
| “een aaa s ee a — eaten rn | £1,500,000 to an amount not exceeding the nominal 
1a8 expressed the opinion that the regulations affecting share capital of the company for the time being issued, 


the carrying ining operations ¢ - to have bee . 
arrying on of mining operations appear to have been | the matter will doubtless be explained at the meeting. 


| 


drawn up with very little regard to the practicabilities | 
of the situation, and the effect is most adverse and cruel | 
to the poor prospectors. In some cases, indeed, he | Commercial Bank of Australia.—At separate meetings 
asserts that the regulations have been absolutely detri- | of the depositors: and shareholders of the Commercial 





mental to the development of the field. While urging | Bank of Australia, held in Melbourne on Monday, the 
modified scheme of reconstruction was accepted by an 





industry are quite unnecessar, , Captain Carlier confirms | overwhelming majority of both interests. British and 
|| the statements to which v_ referred a few weeks ago | colonial depositors holding deferred deposits to the 
|| a8 to the irregularities ‘1 some of the Warden's aud | amount of £3,229,643 accepted the scheme, while holders 


‘ 


| 
| 
1 
| 
| that the burdens and restrictions placed upon the 
| 
i 
| 


Registrar's offices, which he attributes to the class of | of £70,106 of deferred deposits voted against it. Of the 
officials being men who are paid such absurdly low salaries | preference shareholders, 113,938 votes were in favour of 
that they have to make their living outside of the actual the scheme, and 2,500 against; while the holders of 
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and 1,160 dissented from it. The result of the voting 
has shown, as we anticipated, that the action of Mr 
Webster and his committee, in petitioning the English 
Courts for an order to wind-up the bank's affairs, was 
supported by such an unimportant section of the deposi- 
tors and shareholders as to make the steptak nabsolutely 
unwarrantable. The petition is to be heard on Wednes- 
day next, and can be little doubt as to the 
decision. 


there 


The 
Iron and Steel Association report that the 
production of pig-iron in the | nited States in the first 
half of thi amounted to 4,976,236 tons, which 
compares with 5,358,750 tons in the latter half, and 
4,087,558 tons in the first half of 1895. Of Bessemer 
pig-iron there was produced 2,793,672 tons as compared 
with 2,402,023 tons in the like period of 1895. At the 
beginning of this year, the unsold stocks of pig-iron were 
returned at 144,332 tons, and on June 30 last they stood 
at 644,887 tons, increast 
half year of 200 55 tons or 45 per cent. 


The Production of Pig-iron in the United States. 
American 


yeal 


thus showing an 


Restrictions on the Brazilian Coasting Trade.—A recent 
i;xecutive decree, which comes into operation on the 5th 
December restricts the Brazilian coastwise naviga 
Lion to ve sels « arrying tne! ational flag, fail d lays it down 
that i ord r th ib a vessel may be considered national it 
3 necessary (1) that she be the property of a Brazilian 
citizen, or of a company whose seat i 

' 


next 


; in the country, and 


which managed exclusively by a LDrazilian citizen ; 
(2) that has a Grazilian captain ; and (3) that at least 
LWoO-thirads ol the crew 8s! all be con post d of Braz ilians. 
This decreé Went reed, cannot fail to 


very 
which has already 
diificulties to 


otner 


upon bra 


have a 
ilian trade | 
and 


more than cient hscal 


conte nad W th. 


Wills and Bequests 


gives 


The Illustrated London New: 
the following list of wills proved, with the amount 
ol personalty in each case 


Right Hon. Francis William Fitzhardinge Berkeley. { 
Baron Fitzhardinge, late cf Berkeley Castle, Gloucester 102 392 

Major-General John Salusbury Trevor, C.S.I.. late of 
Blandford House, 75 Ladbroke road, Notting Hill 

Captain William Percival Elgee, late of 20 Queen's gate 
place, South Kensington 

Mr Josiah Livingston, late of 4 Minto street, Mdinburgh 

Vice- Admiral Sir Robert O'Brien Fitzroy, K.C.B.. F 
late of 42 Park lane 


. 13,842 
Mr Edward John Ridgway, J P., la‘e of Rownall Hall 
Stafford 


Ras 


£4,445 
Mrs Caroline Matilda Bridges, late of Bx ddington House 
Croydon s i 8.916 
Mr Edinund Waldo Meade-Waldo, J.P., late ctf Stonewall 
Park, Kent , » B2E 
Major Edward Nicholas Heygate, J.P., D.L., late of Buck - 
land, near Leominster 1.075 


--—— 





Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


| . Panis, July 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows: - 


DEBTOR. 
July 30, 1896, July 23, 1896 Aug. 1, 1895 
c ‘ c . . 
Capital of the Bank .. 182,500,000 0 2,500,000 . 
Profits in addition to « Api- eo nts,600,000 ° 


tal (Art Law of June 9, 
___, . 

Reserve of the Bank and its 
branches 


8,002,313 54 8,002,313 54 .. 8,002,313 54 


22,105,750 14 


; - «> 22,105,750 14 22,105,75 

~ serve {landed property 4,000,000 0 4,000,000 0O 4,000,000 4 
pecial Reserve 8,407,444 ¢ 8,407,444 16 8,407,444 1¢ 

Notes in circulation 5,578,984,885 0 3 264, 


intereston e« ++ 5,553,193,860 O .. 3,475,264,230 0 


iTilies trans 


ferred or deposited 18,048 691 24 20,1 65 4 7,47 
Bari Ted oF deposited 4 20,136, 2é = 17,470,514 05 
ceipts payable at sight  20.465.268 9 
5, 268 19 994.292 15 25,70 33 
Trea y sxooount current - r eee r 
ored)tour « 228,779,177 ¢ 2.513 ) 
22 177 0 .. 262.513.546 € 42,163 iS 
Current accounts, Paris... 839,393.48 77 : 37 $40 287 714 108,678 31 
~ ee > ; “ 
Do branch banks ‘387 0 


- e 14,106,673 37 
17,220.2i° 0 +8 « “ : > 
Dividends payable., : 3.880.728 2 68,900,387 0 .. 182.850.3587 0 


ee 4,608,761 25 . 5,547,246 25 
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arranve ’ Discounts and sundry inte- 
| 124,296 ordinary shares approved of the arrangement | iscoun y 


[August 1, 1896. 


PRR ceiver cessesecove 2,069,419 74 .. 1,706,512 32 .. 2,746,053 26 
Rediscounted the last six 
MONEE .....0000eeee 863,575 15 863,575 15 .. 635,022 42 
Sundries ..... seeeaede nen 20,552,795 73 20,272,289 96 .. 79,242,789 § 
Total ...cscese-+ 5,015,254,121 69 ..4,714,455,232 95 ..5,066,546,861 a6 
CREDITOR 
Cashin handand in branch t c f c f ~ 
OO a 3,522,440,627 13 5 307,287,714 76 5,509,315,132 99 
Commercial bills overdue 15,752 90 .. 35,916 20 325,355 20 
| Commercial bills di 
counted in Paris not 
FOC Que ..ncccccccccce 361,761,417 39 .. 262,840,457 57 « 429,524,953 27 
Treasury bills ............ oe oe ° es 
Commercial bills, branch 
DEE cstcbeesounense© 412,264,122 0 347,455,379 O .. 511,519,801 ¢ 
Advances on deposits of 
DEON ccccnasésecese BROAN DO os 2,778,700 O .. 1.395.900 06 
Do in branch banks .... »141,500 0 4.709,400 0 .. 186.000 0 
Do in public securities 272,185,760 27 .. 159,825,444 07 .. 170,795,953 28 
Do by branch banks.... 189,198,457 0 .. 192,0 2,132 O .. 168,436,887 ( 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 140,000,000 0 140,000,000 0 .. 140,000,000 6 
Goverr.ment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable.......... 99,607,480 57 .. 99,607,480 57 .. 99,617,457 28 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 .. 100,000,000 0 100,000,000 90 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,127,085 29 .. 19,127,352 94 .. 19,171,085 60 
Expenses of management 1,368,801 79 .. 857,444 16. 2,059,568 34 


during the | 


Employ of the special re- 


serve a a a 8.407.444 16 .. 8,407,444 16 .. 8.407.444 16 
i nis ecchteee hed 18,764,425 7,491,617 38 .. 92,811,463 60 
0 ne 15,254,121 69 .. 4,714,455,252 95 5,066, 546,861 86 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE. Frances 
Circulation = peaeneyan 25,791 
Private deposits ......coresccccescecserccers 10,575,4 
SE cdeacdvcshuse sunbeds woud dsveksaneeeseenceen 15,152,9 
IIE: ans cieGebened ae en eeeeee 165,729,7 
Avances on bullion 20,645,90) 
Advances on securitie sidicsiesihioet.th 109,508 

DECREASE France 


Treasury account 5,754, 


The large increase in the principal entries is due to 
the preparations for the Russian loan. Ilighty-five per 
cent. of the subscriptions having been since returned, the 
money has gone to swell up the private deposits 
borrowing also took place on bullion and securities. 
increase 


large 

The 
in the cdliscounts is, however, caused by the new 
paper sent in to meet the bills that run off to-morrow. 
Gold has been received from England and the United 
States and gone to the bank, which has added £632,737 
to its stock. The London exchange has improved two 
centimes on the week, at 25f 17c, and private discount 
has declined }, to 12 per cent. 


The cash to-day and 
last week was made up as under 


———Julv 30. July 
Francs. £ Franes. £ 
Gold...... 2.068,382.158 02, (3: 20 § . 2.052 563.738 8? 102.550 


Silver ... 1,254,058,439 


3,322,440,627 


1,254,723, 97¢ 


90,162,337 50,188,959 


l 3% 8 7 625 


3,307,287.714 

After a continued decline during the past week, prices 
recovered a little to-day, but are still lower, as compared 
with Thursday last, the fall being especially sensible in 
Turkish issues and in mining shares. 
have lost 1f 10c, at 71f 15c; Spanish Exterior 
63f 65c; Portuguese Threes 80c, at 25f 40c; Russian 
Threes 90c, at 92f 85¢c; Chinese ours 35c, at 1041; 
Ottoman Bank 21f, at 536f; Cape Copper 41, at 57f; 
Tharsis 5f, at 138f; Chartered Company, 10f 75c, at 
68f 25c ; Transvaal Land 6f 75c, at 43£ 50c ; Butfelsdoorn 
Gf 50c, at 63f 50c;: Ferreira 30f, at 500f: Transvaal 
Goldfields, 3f, at 90f; African Estate 6f, at 47f; Robinson 
Mines 13f 5Uc, at 220f: Consolidated Goldtields 22f, at 
296f; Robinson Bank 13f, at 127f; London-Paris 3f 50c, 
at 25f. 


132,291,509 


Brazilian Fours 
1c, at 


Par, July 30, July 23 

f f ¢ ee f ce 
Three per Cents...... 100... 10150 .. 101 774 0 274 
Redeemable Threes .. 100 .. 10020 .. 10030 — O10 
Three-and-Halfs...... 100 .. 105 60 - 105 824 U 44 
eee eee 100 .. os Ti 87 90 Q Oo 
Austrian Gold 4%.... 100 .. 10570 .. 105 70 + 
Turkish Fours........ 100 .. 19 20 .. 20 35 115 
Egyptian Unified...... 100... 10550 .. 105 60 0 10 
Bank of France Shares 1,000 3,590 0 3,600 0 — 10 0 
Banque de Paris..... » O.. 820 O 840 0O 20 VU 
Comptoir d'Escompte.. 500 .. 582 0 5386 0 4 0 
Crédit Lyonnais...... is ¢. © 781 0 4 0 
Crédit Foncier........ 500 655 0 .. 652 0 1 9 
Paris Gas Shares .... 250 .. 1,095 O .. 1,090 0 5 0 
Suez Canal ....... --- 500 .. 3303 0 .. 3415 0 22 0 
Northern Railway .... 500 .. 1,786 0 .. 1,800 0 id 0 
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; sserpamereenapsnsemammeamnneimrememeimmmmmsanaetannacnnmmmanmatasraamanrnimmameasas 
Par. July 30. July 23. 
f .-~4 fc e- 2 
| Western Railway .... 500 .. 110950 .. 1,108 0 1 50 
|| Orleans Railway..... . OO .. 17 0 .. 160 0 a 
|| Kastern Railway..... . 500.. 965 0 .. 969 50 4 50 
{| Lyons Railway .....- 500 .. 1565 O .. 1565 0... & 
\| Southern Railway .... 500 .. 1,275 0 .. 1.292 0 17 0 
| South of Austrian Rail. 500 .. 227 0 .. 230 0 3.0 
| Rio T ee: earn eee 480 .. 004 QO .. 598 O 34 0 


| The Treasury has modified the rates of interest on its 
} bills. The new rates are: three to five months, i per | 
| cent.; six to nine months, 1} per cent.; ten to twelve 
||} months, 2 per cent. The previous rates were: three 
| months, 1} per cent.; four to eleven months, 1} per 


) 


icent.; twelve months, 2 per cent. There is conse- 


quently a reduction in the interest on the short-dated 


bills. and an increase in those for ten and eleven | . 


{ 
| 


months. 
\ decree of the Minister of Commerce, ratified by the 
President of the Republic, establishes detailed conditions 
for the prospecting and working of gold fields and mines 
|! in Madagascar, including diamonds and other precious 
stones, silver, and platinum, but not other minerals. 
Voreigners are admitted, as well as French citizens 
protected sub ects, and natives to the benefits of th: 
decree The pre ‘liminary ste ps to be taken are a declara- 
tion to be made to the Mining Bureau or a French 
resident, andon payment of asum of 25f the applicant 
will receive a permission to prospect for one year within 
a radius ofa mile and a-half from a post he must set up 
on the maneemgnes ground, bearing a notice inthe French 
language of his name, the date of the permit, and the 
halaican, precious metals, or stones for which he is 
prospecting. The decree next specifies the formalities 
to be observed after the discovery of a deposit, the 
division of the ground into lots, the taxes to be paid, the 
ules for the formation of companies, &e. 

Regulations for the concession of gold mines in the 
french Soudan are also in preparation, and will be 


’ 


, A ti 
sued soortiy 


Instructions to Customs officers have been issued from 
the head of the department reiative to two articles of 
importation from England. Tissues of pongee corah 
and tussor silk are on the free list, unless they reach 
'rance from a [European port, in which case they pay a 
duty of one france per kilogramme (two pounds). Under 

a decision of the Direction General of Customs, those 

|| tissues of Chinese origin dyed or printed in England and 

}imported from England into France will, in future, be 

charged a duty of seven francs per kilogramme. The 

other circular relates to glazed earthenware, table ser 
vices of a single colour, which pay a duty of nine francs 
per 100 kilos. Plates are sometimes imported with two 
initial letters on them, and the Direction of Customs has 
given instructions that such articles imported from 

Mngland shall be classed as decorated fine earthenware 

with a duty of 16 franes. 

lhe City of Paris is authorised to borrow a sum of 44 
million franes (£1,760,000) ata rate of interest not 

| exceeding 4 per cent. including sinking fund and 
lottery prizes, and redeemable in 75 years f this sum, 

29 millions (£800,000) are for the share of the city inthe 

cost of the Exhibition of 1900. The Municipality was 

ithorised two years back toraise a loan of 117 millions 

(£4,680.0 10) for a system of house drainage, but the 

work has so far been carried out by the employment of 
Pr asury balances. The two loan: will now be put on 

the market together. 

The Bassian new Three per Cent. loan of 400 million 
rancs is stated to have been subscribed twenty-five times 
Over. lt was admitted to quotation yesterday, and afler 
opening rat 92f 7dce closed at V2 3he, or five centimes 
only above the issue rice for bonds on which 30 per 
cent. is paid. Fully paid-up bonds sold at YI1f 70c, or 
0 centimes below their cost price on allotment. 

The Freneh Telegraphic Cable Company offers for sub- 
scription on the 5th August 45,000 l’our per Cent. bonds 
f 5OOf, at 475f, for the construction of a new cable from 
Brest to New York, for which the French Government 
ha nee an annual subvention of 800,000f for thirty 
7 


"Ss 


f 
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UNITED STATES | 
(FROM OUR OWN CORRESPONDENT.) 

} 

New York, July 18. | 

[The distribution of general merchandise this week | 
has been smaller than was anticipated, and it appears | 
evident we are to have less than the average volume of | 
business during the summer and early fall months. 
The tradition that a Presidential year is exception- i 
ally dull during the campaign season has often been 
disputed, but this year it will evidently prove itself true. || 
The industrial situation is unchanged except in one | 
particular, which is not one of improvement. Additional 
strikes in various lines, together with a tendency towards | 
mob law at Cleveland, constitute the only additions to | 
the industrial picture presented a week ago, except that | 
in iron and steel the dulness is intensified, inquiry ts || 
less frequent and there are fewer orders, and traders 
are less 
short time ago. 


confident of an early revival than they were a 
The total number of business failures throughout the |} 


country has increased sharply, being materially in excess 
of the total not o ily one week avo but One Year ago and | 
two years ago, and one-half times as many as in the corres | 
ponding week of 1593, when the panic was under full | 
headway, and the total number of business embarrass- || 
ments we ekly was 1 inging between 500 and 600 The | 
total of bank clearings, covering nearly 80 cities, is 3 per | 
cent. smaller than last week, when it also showed a 
decrease, the tenden sy evi le ntly being to register the 
prevailing low tide of trade 
There are, however, a few features of the commercial || 
and industrial situation from which the more sanguine | 
may draw somewhat favourable conclusions. Oneofthe || 
most conspicuous is the advance of quotations for wheat, || 
Indian corn, oats, and pork, with practically unchange d | 
~~ s for wool, print cloths, leather, lumber, and sugar. 1 
yp prospects, particularly at the South West, have || 
teanoeel notably in Texas, where, with reference to 
cotton, the situation 18 much more encouraging, 
owing to recent rains Contradictory reports as | 
to the condition of staple crops are received from | 


North-west States; but after inaking due allowance the 


} 

; 

| 

| 

' 

outlook is for fair average crops. Notwithstanding the | 
increase in the total amount of wheat exported from 

both coasts of the United States this week, very 

little effect is produced on the price of that cereal. The i} 

extent of competition from foreign wheat and the unex- 1] 

pected « <cess of supplies of wheat fo1 export at home, 

together with what 

crop prospects, all have the effect of pel mitting th price i 

of wheat to drag along at the late unsatis | 


ry ~ 


promises to be quite satisfactory 
‘ 
i 


acvory le vel 
Speculation in the New York stock market 1s exces- 
sively dull after the activity of the early part of the week, 
but prices are a little higher. The disturbance in the values | 
of securities a few days ago amounted to demoralisation, || 
owing to the pronounced lack of support shown in the || 


variety of stock, even those 


case of almost every : 


called gilt-edged. That condition was the outcome of a 


professional bear raid, in which the public had no part || 
and took little interest. London, certainly, was conspicu- |} 
ous by its absence. On the whole. prices went off to about || 
or below the level of the Venezuela break, owing to 
the uncertainty of the political outlook and the i nport- 
ance which the silver agitation has assumed The || 
success of the bear movement was shown in withdrawals | 
of gold fron Treasury for export, and, worse than |! 
that, in similar withdrawals not only from the Treasury, 


but from banks for the purpose of hoarding. To say the 
least, these early birds who act as forerunners o! disaster | 
are little like 2 In several instances, where depositors || 
in important and wealthy banking houseg have attempted || 
to take out large sums in gold for the evident purpose of 
hoarding in safe deposit vaults or elsewhere, in anticipa | 
tion of gold going toapremi 1m, these gentleme n have been | 
informed that they belonged to a class known as “ panic- | 
breeders,” and have been requested to take away their 
accounts altogether. Overselling was natural in a raid | 
of the character of that this week, and such a condition 
compelled sharp covering. The shorts, therefore, were 
the first to begin to undo what they had done. A rally | 
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| resulted, which has left the market weak, but fairly 
steady, with little trading. 

There is no need for denying that some anxiety has 
been felt by timid spirits because of the depletion of th 
Treasury gold reserve, the traditional $100,000,000 
having been eaten into during the week by demands 


for export and other purposes, « nly about $95,000,000 
remainu 


on hand. loreign exchange rates were prompt 
ipward early in the week on scarcity of com 
mercial drawin That was to have 


\ 


been expected 
Our principal exports have slackened off in late week 


and London either has not been buying our securities as 
| previously, has been selling them. Whether the 
gi ircity ol c nercial drawings was absolute, or relative 
as compared with an unexpectedly large demand for bills 
of « char e, it 18 not easy to Ay, but the former 
appears to ha been the dominant cause During the 


London appeared as a 


peectit 


ra 3c dollar worth 


! may be wellto 
il repior of Kastern and 
ie | lard new Lp ire clain th 
j I | N \ ri Ne \ 1c) 

| Ilva la ! i eth iy a red oO 
| M | ng to Bryan a 
if West, and declaring Ohio, 
i) M a \\ nsin and Mini L, 
| )) i vatab!] i here wt} battle } { 
lb } | ( ite j Del ( ection, and well it 
I , ior a Leve wn is! own polit cal prophet 
tt da ( tainly the we pot in the outln 
| n In admitting that Ohio is debatable ground, If 
\] 7 cannot \ | Owl ite, then, indeed, has 
| Mr Bryan | triumphal irch to Washingt 

| hortunate it ior tl ud ute of a gold standard 
that we have three mont and a half in Which to work 
| before i vot 





| 
| GERMANY. 
| 
| 


| (FROM OUR OWN CORRESPONDENT.) 
Berni, July 29, 
| monthly settlement passed off quietly, the con 
} tur tion rates averaging 3+ per cent. Money is very 
plentiful, and the position of thi Imperial Bank is very 
| hAVOU t last re port howing a considerabl in 
| ere QO ¢ ‘ i stocl The private discount rate in 
Lhe Open market has declined to a4 pr r cent These 
| special features, however, weigh lightly in the « pinion 
\| oO} operators and investors, in ce parison with a number 
of other considerations which tend to depre the 
market. The news from Crete and Macedonia i thought 
|| to be of evil augury; but on the other hand the 
i at the Powers will not allow the Greeks to 
| endange: © peace ol Mh rope 18 80 strol that no 
erious pr litica!] appreh« nsions are excited by the state 
) of tat in those parts of the world The feeling is 
|} Strongly against Turkey, but the wish to see peace main 
| tained 18 st nyer still. Gy ate importance is given to 
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' ‘ . . . . rrr ’ . . ‘ . 1 . 4 
the financial position of Tu W 1 1s stated to be 


worse than at any time since I88l. Moreover, the out- 
look in the United States is a source of increasing un- 


casiness. 


The Three per Cent. Russian loan is reported to have 
been many times ove) subscribed. Yesterday's quotation 
was 92} per cent It must be stated, however, that in 
Spiele of this success, the transaction meets with a 
great deal of opposition and censure. A Russian 3 per 
cent. loan at 02°30 1s represented by many, a8 In no 
way justified by the present condition of Russia It 
is pointed out that 


some untoward event may 
the market price fi 


send 
ir below the issue price, in which case 
the larger number of holders would be frightened into 
selling The result is that the action of the 
firms, who are 


issuing 
among our first-class houses, meets with 
a good deal of censure, though more privately than in 
public, the contention being that it was neither economi 
cally, nor financially, nor politically desirable to accept 
a Russian 3 per cent. loan at 92 30 

The committee of Greek holders report that prospect sfor 
an arrangement are still remote, because at Athens they 
ask for a new loan of 30 million frances, ; 


\ question of supreme importance in its bea: 


ire course of this market is the conversion of t 


neon 


| per Cents., and, ne peopk desire, even of the 33 
per Cent Hlere we see the agrarians united with the 
linanciers. The agrarians favour a conversion to 3 per 
cent because they know that in that case the rate of 
interest on which mon \ will be advanced to them will 
decline Che obiect is t » reduce the rate of interest on 
mortya bonds, which ome years ago stood at ), 
and even at 6 per cent. to 3 per cent. The preliminary 
tep to this operation would be the conversion of the 


Imperial and Federal States loans. | have repr stedly 





pointed out that this would bring about five to six milhard 
irks capital into mot This would be a good thing 
(for the present) for financiers, bankers, and operators, 
because all of them would gain through the large number | 
| sales and pure es Which such a conversion is sure | 
1 pre duce But for this very reason ¢ utious pe ypli | 
protest against the conversion—at any rate, against | 
1 cOn\ i to 3 per cent The result will pro 
babl: | l compro nise, The conversion of the | 
1] cent nto J} per cent. is likely to be initiated, | 
and to be carried out ina slow and careful way Vor | 
my part, | do not doubt for a moment that 3 per cent. | 
would be much too low a rate for the average capitalist | 
nt country, and tl 


hat if it were adopted would almost 


drive him into inve ting his money in securities of more 


hu 1 has made an im)» rtant concession to this 


same railway freight rates for 
timber and lumber destined to Dan 


j l 
country by allowing the 


, iy and WKonigsberg 
sare charged to Russian ports 
t} pi vile red position ol Libsau, 


Thi crops in this country rye, barley, wheat, and 


oats--are reported to be very good both in quality and 
quantity The mills have lately bought considerable 
amounts of Russian rve. 


This does away with 


The market for coal and coke continues to be in a 
buoyant condition. 


tory 


Silesia also reports in a very satisfac- 


‘| he production of pig iron iS State d for the 


period January | to June 30 at 3,095,805 tons, against 


2,530,364 tons in same period last year. 
Textile trades report a quiet business. 


export orders, and fo 
i, | 


1 
likely Lo decling 


SULralh 


There are fe w 
cotton manufactures prices are 
SO lar, how ever, make rs have succeeded 


In maintaining them Business in wool and woollen 
manufacture 


Between Sweden-Norway and this country a new 
freight tariff for paper and paper manufactures has been 
arranged to take effect on August 1. 

The receipts of the Prussian railways, from April 1 
to June 30, current year, were as unde r 


is quiet 


Increase. 
Marks 
11.093,000 
16,431,800 


Marks 
16 3. 365.000 
lotal Goi, li 000 


The rece ipts of 


Cioods 


all the German railways, from April 1 
to June 30 this vear were 
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Increase. | 
Marks. Marks 
Passengers . 220,127,854 5 136 
Cioods 248,101,395 18,035,925 | 


In the first half of this vear 212 limited ] 
panies were founded |with a tot 


lor the 


ibility com 
ul capital of 88,642,800 


marks. corresponding 


pe riod in pre VIOUS years 
the figures are against same period 1895, 297 co 
panic with 149-21 million irks capital: 1894, 254 
companies with 112-46 million marks capital ; 1893, 162 
companies with 65°67 million marks capital; and 1892, 


the first time hmited liability e rn pane 
65 companies, with 


were admitted, 


w » 1} 
+86 million marks capital 


Neufahrwasser, near Danzig, will be made a free port 
The expenditure will be about 300,000 marks. The 
measure is Of some tinmportance to trade w Russia and 
Scandinavia, 

The Union Electricity Company here has obtained 
contract for the construct n Of & Numbe ft eleetri 
railways in Belgium 

since July %5th the reduced import tar have beer 
aApplie l by Spal and tl ( trv in then ial ce 
mercial relation 

The Government is now studyin hethe differen 
tial treatment is to be applied t lnport a es on ¢ it 
und on refined petr 

. 
@orrespondence. 
AGRICULTURAL LAND RATING 
PO 'l 1) | rit 
Pik, Mr [farris has do \ yal op Lhe ¢ Lio? 


raised in his former letters, and hich | hope I ha 
answered to his tis! 7 ble on nt have a ( > hh 
littl ore Trac { he mu rem { that tt 
\ ent Sched ( ( 1} nal na 

i proposed adit i pore ryit ! 
M eum iS tha of 1895, and | have made qyuile 
clear to him no 

I must thank Mr. Ham for candid i ! 
’ ch dul 1 ( ( c ¢ “cl yh nw ( 
plain oO muct Schedu ys re presents the l ! 
profits, and Mr. Harris, | the landlord party 

pre ent domi: ites the Stat i littl rthetenat 
30 long as the valuation ¢ e land 


Schedule A is what conce) I landlord pa i 
itis to advance this that the Rating bills are being forced 
through the House Commor 

The Scotch Ratin ill, fraught with all tk by 
which are attached to the Ki h Bill, has some more 
added As you said the other day, it hows ‘* the 
inherent viciousn 3; of the system of grants in aid ¢ 


local taxation upon of the supp sed contri 
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NEW LOANS AND 


NEW COMPANIES 


The new issues of the current year, exclusive of vendors’ 
shares, &c , have been aS foll Iw 


Oapital Application 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE, 


Recowirrs Keconiprs 
Apl. 1, ‘96, Apl. 1,°9 Week Week - 
to to Ended Ended 
July 25 July i luly 2 July 2 
1H La! Lax 1895 
4 £ } 4 £ 
Customs 6,992,000, { oo OK $55,000 
xc 8.191.000 8,05),000 +5000 189,000 
Sxcine ; ? , J J 
Katate, a DD E75.000 Mh OOO) +1 OK 213,000 
Stampa ; 2.5035,000 2.28 1,000 44.000 17.000 
Bt ; § 
Land Tax and House buty 459,000 625,000 . x) 
Property and Ineotr ‘Tax 4,170,000, 3,115,006 44M 1000 
Post Of 500,000 10,000 60.000 0.000 
ont lene 
lelegrapl sorvics tU,000 150,000 vu 1.000 
Fanci I a j 100.000 120,004 0) 
Interest on Purchase Money o ‘ . 
Canal Shares, Sardinian Loan, &&« V4, OPE + 
»).74 ‘i 
Miscellancous l 
tal} ' } l "> ; ] y 14 0 
EXPENDITURE 
Total lasues out of the Exchequer 
to meet Paymenta from 
Apl. 1, 96, Apt. 1, 95 Week W eek 
to tay Koded binded 
y 2b July 27, July % J 7] 
Lk KY Lhe 1805 
i i s 4 
Permanent Charge of Debt 11,451,286 10,6.57,4% ‘ Xx 
Other Cor lidated Fund Service 680,61 690,451 
Hupply Services »7t | 6,58 ” | 1x 
| ' 
17,479 ' 1,112,000 1 (y 
‘ i 
Balances Hank of England a ' "7 
Lo Bank of Ireland i" ; V4 





Ghe Bankers’ Garette. 








BANK RETURNS AND MONEY MARKET. 


Accounts pursuant to the Act 7th and 8th Victoria, 
the Week ended Wedne day, J ily 


Notes issued 


Proprietors’ capital 


itent 
Public deposits* 
Other depo tts 


Seven-days and other 


bills 


Including Eacheq 


Dated July 


week « xhibit 


Cireulat 
Public deposit 
Other deposits 
Government sec 
Other seourities 
Bulhon 

Rest 


Reserve 


ritios 


50, 1896, 


m (excluding 7 


BANK OF ENG UAND 


ny, LR96 


Is8UK DEPARTMENT. 
£ 
62,465,900 | Government debt 
Other securities 


Gold coin & bullion 


cap. 52, for 


£ 
11,015,100 
) iR4 900 


62.465 900 62.465 .900 
BANKING OXPARTMENT. 
£ £ 
14.553.000 Government socurl 
$356,198 ties 14,960,281 
7.165.675 | Other securities BASU O1 
29 154,642 Notes 


Gold and silver coin 
120,170 


80,648,685 


045,425 
14 40 


80.648, 089 


r, Savings Rant Commisaionersa of National Debt and 
Dividend accounts. 

H, G. BOWEN, Chief Cashier. 

FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
Increase Decrease, 

‘ 4 
days and other billa) 127,465 

195.169 

7,499 

aaLe 4 

Wi 

15,725 197,766 


The following shows the amount of the Circulation, 


both departments, Banking deposits, 


Bullion tn 


tanking Securities, Keserve 


n 
Nominal 
Oapital Amount First 
of New Offered to Payment Further 
Companies, the Public Thereon Liability. 
4 4 a £ 
A nt previously subsoribed 102,125,029 
lasues of the woek 
tir iit he 
n (i webu 17> 000 l 12 
\ and ¢ ' ‘ | bre 
‘ len } Pref hares, 
' 0.000 wi uh 0 
1) NHC) In u00 iu (me) 
Loar n | Q ¢ n ! ] aww > O00 ivf i 
1) iY Oo 000 ( An 
lher Wa r \ 
Le t 62,000 wn 147,000 
la ! " I 
‘ . t ‘ ( O50 i ‘ 
ui K l On 100,00 ”) 1 un 
‘ wt Har n ‘ N 
‘ j ( ( i ) ") 60,000 
! li y 
\ ) ) (+ 000 iy m0) 
' l ah t 
' ! ! { OO ao 
i I» k, at 108 wim JU " 9,400 
} ( ) if ( we 
VV ra ’ ! 
{ ur 
in) "MINN wy) ! >t) 
l,i l i aler 1A cnn ee 1 ‘) i, Uw) 
! ‘ \ un) in ‘ mm An) 
} ] imu 10.000 i we 10) 
' " ra 
(wn 0.00) ‘ ‘ " 
lel i Loo new ind 
1.) 
\ a whch 141000 4M) 1} “¥) 
) j j 1h ”) ") 10 1) O40 0 | 
Lav | " 150,00 0,000 OOO 15,000 | 
i) 1?) a) ime) ~t) CHD ooo »o00 
( ‘ 
‘ | wet im) Hw ow | 
| 
’ ut ; ‘ ") rn? 
eas i an) 1h OOD ooo mm | 
K , eM 
1) ‘ O00 0.000 Os O00 | 
, ‘ ' | 
‘ i 4) (uM 12.000 Is000 
‘ iH ! 
y OM wo An) 17,000 
bi : | ‘ j 14.) 0000 ‘ } ‘ OOo 
1) and « nt 
O00 10.000 70.000 
i) { ‘ 0.000 now 1cKM) 16,000) 
in ‘ 100 O04 OO.00 Aw) wn 
I> 1) 000 OU) ha } tan 
! ) 
VV M anit 
st Al i i 41 i) i0 
; ‘ 1K. 70 1700 17,000 
Ll) t “> Tt 1 '“w) iM th) 
an { ' 
at iid 4 O00 Ooo eww) | 
and BS! i 
i tO Ca) 1 inh OOo 
1,104,140 0 38,770 | 
. ! ription t Total offered for subs ription for 
whole year 
rim O40 Lea, £104, 000,104 
j rhe Mud 014M 60 
pad lagu INvy 40, 141,188 
1 bis] Iswe MLUS7 100 
i 4 ont Toul OADULUTS 
\ \ ved thi following pr spectus 
\ sno Para fin y g . 
ung Ss Paratin Light and Mineral Oil Company (L.) 
| EDD PDALTD licers fo subscription {126,800 live per 
{ \ upre Debenture bonds of C1OO each part 
0 ‘ MM) Sf 
i lirst charge on the wl | heritable 
propert pecihed in thi prospectus, and £150,000 «B"” 
’ 
mca \, vy . 3 
I Debenture bonds of £1 each, forming a second 
; ; ‘ / } | 
cha \ ‘ uid properties, bearing interest at the 
1 ® per cent., with a further contingent 
jual (with the said & per cent.) to twice 
\ i iy } . ‘ 
‘ividend payable on an equal amount of ordinary share 
cay I assets of the company have recently been 
: i . _ we ’ 
va l_anda int to £534,124, and it is stated that in 
the } year the gross prohts amounted to L50,67 x The 
‘to meet the interest on the A" bonds only | 
' { ) ‘a a 
it i,40 and on the 13 bonds at 6 per cent 
to LY O09 ‘ thyey 72 
| r r, £16,732—or less than one-third of 
LBt is | 


The list of appli ations closes 


this 


and Rate of Di soount, for three mouths ending July 


29, 1896 
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| Sg 
Gold | | Jocuritios ye = 
in from = |Viroulation in ‘cig 
Date Join and] Abroad, or | (excluding | Depo ite Banking | Reserve. ~% - 
Bullion out for Bank Post Depart ro} | 
| Export, | Bills) ment Sia 

1896. 7 ‘ £ | &£ £ ‘ 

May €'47,125,859) 195,000 in} 26,255,550) \63,671,566) 45,829,985) 57,668,509 59 \2 
15)47,066,756] 188,000 in| 26,194,170 }65,594,119) 4 §,761,87 1) $7,672,586; 59 
20)47,266,762] 255,000 in| 26,073,175 |64,899,.657\ 44,757,010) 57,935,587) 58 
27/97,225,543 197,000 in| 25,960,950 }64,017,658, 45,775,107) $8,064,615) 599 

June 47,855.55] 489,000 in} 26,559,500 164,355,222, 45,835,270) 58,276,051) 598 
10 48,345,558] 235,000 in| 26/555.105 64,579,656. 45,782,514| 58,588,453) 594. — 
17,49,079,195) 258,000 in} 26,559,515 165,476,152, 45,959,491) 59,359,678) 60 
29/99,156,277) 96,000 in| 27,054,520 165,425,698) 44,277,861) 58,921,757) 59} 

July = 48 $85,256] 109,000 in] 27,962,795 168,483,667) 48,948,556) $7,522,511) 544 
§ 47,895,169 1,000 in| 27,615,465 163,158,660! 44,097,356 $7,077,704) 584 
15/98,187,668] 316,000 in| 27,387,710 165,400,154) 43,820,702)57,599,898| 594 
22 48,250,443) 77,000 in| 27,295,010 165,571,985) 43,652,698)57,755,435 oad | 
29/47,880,192)  €0,000 in} 27,422,475 162,619,517 45,591,018|57,257,667) 59 
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i] Bs Subjoined is our usual table, aflording a comparative view of the Liverpool Clearing House 
| i > , , . 
| x Bank Returns, the Bank Rate of Discount, the Price of Con ols, 180 1, 
'} ¢ the Price of Wheat, and the Loading Exchanges during a period of Reset ss A ' ; 
| ‘ three years corresponding with the present date, as well as ten - * 
Ook | . . 
ded i} || yoars back, vi Increase in 189 £ 10.620.000 ‘ 
i a 
¥Y 27, |i 1896 
Vy t At corresponding dates Aug. 4, Au 2. A ] luly Sl, luly 29, f ‘ 
| with the present week, LKR | 18y5 lau 1K95 1Ro% Twenty ning eeks ended July] O7 ATL TO 
f 1 Week onded July 1,880,40 1 
,000 | ; 1} Circulation (exc! iding Bank 4 | 4 ‘ 4 s 
1000 || 1 post bill 25,807,700) 27,159.89: 26,557,450 26ARSLE6C: 27.422.475 Total Wie bl ‘ 1} 
3,000 1] Public deposits were 391} 161,47 "9.72 ‘ 44 1 165.675 Increase in La%6 £K,000 20K Lat per cent || 
1! Other deposits 4,701,506] $2,104,802! 37,5242 1) 022 6659 55 19 - 
000 |} |} Other dey y deed ee 18 85,04 1 455,64 Birmingham Clearing House 
MO |} i) Government securitios . 14,840,555) 15,107,04 12.670,088 14 4 14,960,281 > 189 so | 
1000 | Other securilies 19,851,490) 24.524 806) 19.895.2] 25,677,694 28,450,757 ‘ - 
1.000 | | Reserve of notes and coia I 11,487,824) 16,815.27: 28,744,452 4] 348 7.257.667 ; 6) G0 20) 187 ‘. 
1,000 |] }| Coin and bullion 21,54 24) 27,525,167 8 SO1.7 $154.088 47.880.142 Total 0,999,800" BOF AN 
» ii Proportion of roserve k 
nx } rope . \ el pian 0 cant 
} liabilities 10 6A 6 ay Le ane inl 1 148.7 ¢ per ' 
Bank rate of discount 24 | 2 2 2 ' 1896 189 
] j Market rate, 5 months’ bill ly 1) } 2 } ‘ ‘ 
| Price of Consols* 1014 OKA lOlew 1O7A 115 'wenty-nine weeks ended July 1 26,481 001 22,450.44 
70 | Price of silver per os Vad | Fe ét “4d Slyad Week ended il BS.5, 200 i OO 
|| Average price of wheat SZa O01 2b i a 8d 24 P ld 244 Od 
Exchange on Paria (short) 25.214 264 45 26 174-2 or 0 164-2) otal 27.564, 20 25,205.54 
| Amsterdam (short), .! a oe 12.49.54 12.14-24 12.2 12.) Increase in 1896 £4,160, 70 17°93 per cent, 
Hamburg (5 months)/ 20.4955 | 20.6071 | 20.50-54 | 20.54-58 | 20.52-56 Nowcastle-on-Tyne Clearing House 
Clearing house return 120,865,000) 158,092,000 155,162,000 178.9 000 124,709,000 Lao, 1894 
i} * Now 2y per Cents, Gonchens : | 
h } m . a Total 41.980. 4K £199. WO 
rhe amount of the * other deposits,’ compared with the “ other 
7 securities,” showed in 1886 an excess ef £4,853,012, in 1893 an Increase in} EAS, TRL, 10 18°87 per cent 
excess of £7,579,996, in 1894 an excess of £17.445.02 » and in 1895 1aO6 LAO, } 
1} an excess of £18 244,865, In 1896 there is an excess of £27,022 .905 ‘ ‘ 
i] ’ Twenty nine weeks ended July 1 “019.400 19,417,200 
we il At the e rrespondin ‘ poriod in 1893, heavy withdrawals of gold Woek ended July 1,050,200 100 
" for the United States and an expansion of the home circulation had | rotal 41.042 ¢ 10.60% 
> ota | ii { Ot 
reduced the Bank's stock of the metal, and a harp rise in market aaneene tm. tael £10.702.00 61 per cent 
OO | rates took place, while the official minimum was advanced from 24 
i! to 3 per cent Phe position in the United States was such that The principal items in the latest weekly accounts published by 
y ing C nent NY oni t . 
+4 |} further withdrawals of gold were expected, and as the Bank of the leading Continental and the New York Associated Banks are 
y , ‘ } , ‘ i ‘ . 
France was refusing to let out gold, the brant of the demand was | Compared below with the previous statement and with the corre 
falling here. ‘The shipments of gold to the United States had a sponding statement of last year 
|| good effect on the Stock W/ixchanye, but prices Were irreyular, and BANK OF FRANOE 
the situation stall contained elements of anxiety. Argontine stocks 
— || were weak, Owing to rev lutionary movements in the provinces Comparative Increase 
Silver was in good demand, and bars rose to 3 fal per ounce a 30, . AS, . ; \ or Decrease 
SU, sib nut 
In 18949, at this time, owing to the long continuance of « heap . Last WeekiLast Year 
|} money, the banks at length decided to reduce the minimum allow 
ance on deposits from Lto 4 per cent. The rate for short loans A ‘ 4 4 ‘ A a 
' Co y 1} sald Gold 47 ‘N50 » 05,000, #L,95'7,000) 4 t Xe i Ax 
r ) Was only ¢to 4 per cent, and three months bank bills were dis —_— | ' been 162,000] 50 189 100) £0.415,008 wn 100 
1} ’ counted at per cent A holiday feeling prevailed on the Stock | Government securit 14.104.0001 14.104.000! 14_104,006 
exchange, and business was quiet though prices remained firm Discount and advanes 4),502,000] 58,796,000) 51,274, 00K AA K 
T . .? Sa : ‘ . . ' " LianiLitins | 
The chief feature was an active dealing in Allsopp's stocks, which =e 14.8.159.0001142,129.000' 1.58.951,000) 4 1 xx ' wo 
were recovering from the bre ak that oceurred in the declaration of Government dep ' 111 OOF 1 OLOOO, 145.086.0008 } ux } > 
) the dividend | Private der tu $6,665,000) 24,250,000) §5.878,000 115,000 4 000 
\t the same time in l 95 remittances from the Continent and the BANK OF ITALY 
» |] repayment of Treasury bills and Exchequer bonds had added to | 
‘ fu oD ful 
the existing congestion in the money market The discount ' ys mie + " 1895: ta ‘ k Last Yoa 
f 1s 18 ’ Veck La ‘ 
) I] rate for best three months’ bills was |) percent. On the Stock Aasets ‘ A A A 4 
Exehanve some recovery had taken place from a fall in the | Reserve Gold na 
previous week, Americans showing more activity than had been bullion 12,122,000) 12,115,000) 12,0760 o- ON 
Foreign old bill 199.006 14 00K 1,155,008 KA WU) 
1) observable for a long time previously All the other markets, oh 2.117.000! 2.079.000! 2,17 1,008 M we) 
however, had participated in the better feeling State notes & ullehange 17,008 WO") OOK 11.355,00% x 00 
T ; Dinoount and in TAL OO R.O14.00 rt ux wy 1000 
The following tigures from the official returns show the amount Public stook & Ktate loan 1445.0001 4.445.00 
' 1] \| f bills and cheques cleared at the Bankers’ clearing-house, Special | Credits, interna ibroad| 7,624,000 7,1.50,00% 144,006 
| | days ¢ rive ) oO h t , increas r LitAMINA Tt 
| | ye sre given separately, t gother with the total inorease or i iterate $.489,0001 40.416,000! $2,069,006 07 8.00% mn 
i] | decrease to date in each case FB cet pe nen oe pots an O00) 9820 Ol tyes nam 
| i} | Deposita at notice 01 00K OO 1.704, 000) 4 $46, 008 10000 
» |i 1 (000 « omitted.) | 
i 1 IMPEKIAL BANK OF GERMANY 
| |] | | 
| ‘ 
| | Weeka | m@m | Stock Exchange |,, “Pourtha” of | July 25, July 15, | duly 25 
1} 1 Ending Total, Pay Daye Consols Pay Day the Month. } 166. LK LBRO Last Week! Last VYoar 
1 r Ausere j é ‘ 4 
| Date j 4 ' Date, ‘ Date s Date L | Coin and ballion 45,296,000) 44,526,000 1,558,000) 4 uy 6,242,000 
1] 1R96 | 1KUG LAYS 1ROS | Discounts and advances 46,150,000) 48,217,000 52,088,000 OO + 406 00 
| Jan.lto May ¢ 2,619,085, \ Jan. 1 49,269,,/ Aug. 1 51,508, Aug.” 19.2%, | LtaAniLiTina 
| }| May 13 155,241.) w 46,282, Sept 0,088, Sept. 4 21,162, | Notes in ciroulation 2,180,000) 54,997,000, 55,858,008 be, OO 6 100 
| | 20 172,387, Feb i 52.707 Oct j W422, Oct } 25,857, | Current account 26,205,000) 24,916,000) 26,584,000) 4 a OU 173,000 
| | 27 105,810 27 55.696, Nov. ¢ 26,867, Nov, 4 27,735, | . 
i June 3 | 176,202,|Mar, 12) 47,976, Deo, ¢ 28,274, Dew, 4 22,752, | AUSTRO-HUNGARIAN BANK 
| 10 121,050 i 46,019, 1896 1896 July 25.) J l luly 
| } t ¢ » | ily 25 uly » ul 
j | 7 1O8,674, ; ' 44 j 25,822, .J G y) ’ ’ 
1] 7 = April | S Ww) Jon aad oe 24,025, 1496, 1896. 1895 Last Week ilast Year 
j 4 a, 4 £53 ob , 25.406 ; ; j 
j j 2) 65 7 ‘ » 699 | ; A ' ‘ 4 4 4 s 
| | : Lue 0 —e a aan et } 42.5) . rfl 24,769 Coin and bullion Gold 27,551,000) 27,559,000) 21,591,001 14,000) 4 160,000 
i} “at é Ik pris i awvene o 1 21.479, Silver 12.997.000) 12 12.000 4 S76 KX ‘ “x 1, om 
i| 15 164,408, June iv §2,505,|May ¢ 1.024, May 4 4 65. | oars : , , 000 
I] | 2 142,726 26,| 65,969 June } W894, June 4 29 (7%. } Discount advances, & 15,724,000) 16,424,000) 17,910,008 FUU MA 6,150 
} ) ) ' : , t SONIDO, | Liuiant i 
24,700, Ju 54 y | 560, Jul » , | 
| 4) 124,16 y i , i7,jdu | 4,560 ' 24,422. Clinentioticn 4 610.000! §9.206.000' 51.911,00 £98000) 4 &.69°.06 
] ne tal, ~~) +, 411,705, om 650,007 xe 252,752 a 169,177, | BANK OF SPAIN. 
| | orrespondny) | 22 40% . , } ios 
total, 1895 i 4.28 4.45° . 655 48 es 198,427 al 166,812, luly 25, fuly 18, July 27 fa 
Inc. or Dec.) | + 128.253 ioe a 15,551 . i+ W305 . i> 2365, | 1496 1896, | 1806 Taet Week Last Your 
in 1496 \ 2:99 205 17.29 1°42°%, | Assets £ 4 4 ‘ . 
1 |} Grows total in t | Gold 8,406,000) 8,406,000) 8,004,001 6a ' 102,000 
1495 7,592, 88 ° 1,304,679, : 5446 i 243,610, | Bilver 11,481,000) 11,624,000! 12 a2t ae 147,000 7 10,000 
| Do 14% 6,557,222 a6 } 964,45! : 501,448 ; 261,547, | Foreign correspondents oo 918,000) 1,445,008 000) 1009 
| | Increase in) | + 1,255,664 ie 1+ 40,224 + 45,998 . + 22,065, Loans and discounts 16,479,000) 15,716,000) 11,095,008 65,000) + pt MOD 
1] 1895 j 19 Ki OR 14:49 8.44% | Spanish 4 ‘\, stock 16,086,000} 16,086,000 16,457 Jt 41,000 
1 , |} Treasury bills, obliga} | 
| *" The “ Fourth fell on Munday tion ei 8,170,006 7.928.000 6.467.008 12.000! 4+ 1.815.000 
; j j 
i] " ' LiamiLirines } 
] The following is the Manchester Bankers’ Clearing | Clreutation 42,,460,000| 42,590,000) 38,276,000 000! 4 4,084,000 
1] Year ; Deposits and current 
| 189° 1894. accounts 17,713,500) 17,455,000, 16,06 ,,006 { vei s+ 1648009 
j Zz i ¢ 
| | Total 169.720,100 - '161.198.800 WETHERLANDS BANK 
| Juiy 25, Juiy 14, July 47 
| | Increase in 1895 £4,521,300 29 per cent 1496. ind. LA, Laet Week Last Year 
j il aH 1495. AnseTs s 4 ‘ s 4 
| | ‘ ‘ Coin and bullion—Gold 9,654,000! 26,000 4,245,000 1 £49,009 
1] January 1 to July 18 106,500,700 89,653,209 j Ailver 6,921,000; 6,926,000) 6,995,000 (ae 74,000 
| Week ended July 25 - eeoas 5,551 00 5,077,209 Discount aod advances 4,029,000} BLLLO00) 66,961 000 00) + 2,008 009 
} | a LiamiLiTies | 
i j Total teee osecee eee 109,851,700 92,790,400 Notes in circulation 16,695,000) 16,788,900) 17,7°3,008 45,000 } OBA 00 
| Inctoase in 1896 .... -» £17,121,500 1646 per cent. Deposits ¥0,000 224,000 472,000) 4 i 56,000 12,0090 
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NATIONAL BANE OF BELOIUM. 





July 23, July 16, | July 25, | 
| 1896. 1896. 1895. Last os -. 
ARSETS. | ‘ z s £ 
Coin and ballion ...... | 3903.000 3.942,00 *.951,000 39,0 1 48,000 
Other securities = 1 ) 6.000 14.574,000 15,786,001 1,112,000! — 190,000 
j { 
LA ABILITIBA, 

Notes in circulation 17,789,000 16,641,000) 17,708,00¢ 1,148,000; + 81,000 
Current account 62,000 2,435,000 506,000 + 1127000: + 56.000 
NEW YORK ASSOCIATED BANKS. 

; duly 2 July 18, ; July 27 

1896 1896. 1895 Last Week| Last Year, 

AssuTs £ £ é £ J £ 
Kpecie : 11,246,000! 12,466,000’ 13,060,00¢ 1,220,000)— 1,814,000 
Legal tenders 17,122,000! 17,188,000) 25,886,001 66,00 6,764,000 
Loans and discounts 34.348.000 5 998,000 101,216,00 1,060; 6,368,000 

LIABILITIES ! ‘ 
Circulation | 2,936,000| 2,912,000) 2,628,000 +  24000}+ 308,000 
| Net deposits | 98,672,000) 101,198,000 114,168,00 2,526 OVO} 15,516,000 
Reskave (Specie & Notes | 28,368,000 29,654,000) 36,946,900 1,286,000) 8,578,000 
Legal reaerve | 24. 668.000) 25,299,000 28,457,000 651,000 3,879,000 
Excess of actnal reserve.| 3,700,00 4,.°55.000 8,599,001 655,000 4,£9),000 
In the above tables the Reichsmark is converted at 1s; the Austrian florin at 
"|| 28; the Dutcb florin at ls 6d; and the franc, lira, and peseta at 25 per £1. 


American currency is reduced into English money at 4s per dollar. 





Discount and Loan Market.—The demands arising from 
| the Stock Exchange settlement enabled the discount houses 
|| to push up rates to a trifling extent, and the quotation for 
1] best three mouths’ bills to day is to j per cent., though 
[| very few transactions have passed at the higher fraction. 
|| There has also been a_ slight hardening of loan 
| rates, though not more than j} per cent. has been 
| obtained from day to day during the temporary 
| pressure and per cent. for loans for a week. The 
Bank return exhibits a slight diminution in the reserve, 
due to the hceliday requirements for currency. This caused 
a reduction of £370,300 in the stock of bullion, although 
£60000 came in from abroad. The total held is now 
£47,880,142. There was also an expansion of £127,465 in 
the circulation of notes, so that the reserve was reduced by 
£498. 000, leaving the total £37,258,000, while the proportion 
of reserve to liabilities has fallen }, to 592 per cent. The 
return shows decreases of £495,169 and £257,499 in the 
Public and Private Deposits respectively, and there is a 
| reduction of £241,630 in O her Securities. 


The subjoined txble shows the rates quoted from day to 
day during the week 
l 
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The following is from Messrs Pixley and Abell’s Circular, 
dated July 30th :-— 

Gold—Bar gold, fine, 778 95d per oz standard ; bar gold, parting 
77s 10d per oz standard ; Spanish, old, 76s per oz; Spanish, new, 
76s 2d per oz; United States gold coin, 768 4d per oz; German 
gold coin, 76s 3}d per oz; French gold coin, 768 3$d per oz. 

Silver — Bar silver, fine, 3ljd per oz standard; bar silver, 
containing 5 grs gold, 313d per oz standard; cake silver, 334d per 
oz; Mexican dollars, 30gd per oz. Quicksilver, £6 158; 3 per 
cent, discount. 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
by the sales : 

Rs, £ 
April 1, 1895, to March 31, 1896 .... 308,804,373 . 17,523,581 
April 1 to July 22, 1896 ...... .... 110817,291 .... 6,502,300 
Week ending July 29 ........-.....6 5,684,871 .... 345,320 


116,652,162 





: 6,847,620 
Allotments since Friday last:— 


Rs. 
Wednesday.... 3,661,000 in bills on Calcutta At 1s 2,4. 
- ‘one 611,00 in bills on Rombay... About 2 per cent. 
a - 22s 000 in bilis on Madras and above in full, 
115,000 in bills on Bombay .... | o1 
157,473 in bills on Calcutta....... j At 1s 2id. 


A provisional agreement has been entered into by the 
directors of the London and Midland Bank, Limised, and 
the Carlisle City and District Banking Company, Limited, 
for the amalgamation of the two banks as from June 30 of 
this year. The Carlisle Bank have oflices at Carlisle, 
Alston, Brampton, Cockermouth, Haltwhistle, Hexham, 
Maryport, Silloth, and Workington. 


Cable advices have been received by the London ollice of 
the Commercial Bank of Australia, Limited, of the result 
of the meetings held on Monday, July 27th, to consider the 
scheme of arrangement, and at which the British depositors 
and preference shareholders voted by proxy. The result 
was an overwhelming majority in favour of the scheme, 
the following being the figures :—‘t Depositors, 4,850 in its 
favour, representing £5,230,000 ; 149 against, representing 
£70,106 ; preference shareholders, 4,989 in its favour, repre- 
senting 113,938 shares; 130 against, representing 2,500 
shares.” 

At a meeting of the shareholders, held on Tuesday, July 
28, 1896, in the Masonic Hal!, Goldsmith-street, Nottingham, 
it was resolved to change the name of the Nottingham and 


District Bank, Limited, to that of the “ Midland Counties 
District Bank, Limited.” 


The directors of Lloyds Bank, Limited, regret to announce 


Pridy| Sat. Mon.|Tues.! Wed/Thar a that Mr KE. A. Hoare, acting under the highest medical 
advice, has resigned his appointment as their City 
i| Bank rate cacaeee 2 2 ? ) lo ,* |} manager. A seat on the board was offered to Mr E. A. 
Market rates of discount F , Hoare, which the state of his health did not permit him to 
60 days’ bankers’ drat accept. Mr J.P. Benwell, hitherto assistant-manager, has 
} months’ do ' & bid aa fl been appointed manager, and Mr A. Howard assistant: 
6 months’ do , + adh Ad } manager. 
Loan Day te day } 4) 4 4 4 4 Ih 4 4) 4 | : 
: t | 2 ‘ r . : ° . 7 ° : 
Fonnighh ist inch tashonash “ht wat ast al okt ok oot. he discount quotations current in the chief continental 
|] Deposit allowances :—Banks x “2 4% i { it cities are as follows :— 
oo " nt houses at call ‘ ? ; ? « ? Bank Open Bank Open 
| § | Rate. Market. Rate. Market 
Che following is a comparison with previous weeks : | Paris ......... 2 Mar. 14 '95} 13 | Genoa........ 2 Js 
Berlin 5 Feb. 12 '96) 2) | Geneva...... 54May 20 ’96) 24 
inisie Sane. ciel | Hamburg ade 2 Feb. 12 96) 24 |StPetersbrg 64Nov. 6 '95) 6 
; | Frankfort... 3 Feb. 12 "96; 23 | Madrid...... 5 June 17 96) 5 
#' |s Months )4 Months.6 Months.|3 Months. Months. 6 M ntl | Amsterdam. 5 Feb. 26 '96) 25 | Lisbon ...... oo 2 = a 
-_ =i Brussels,..... 3 April 28 96) 2 | Stockholm.. 34Feb. 18 '96] 34 
sei oon Bi ‘ | | ew ¥ | Vienna ...... 4 Jan. 22 '96) 3} | Christiania. 4 April 1 '96) 4 
Ma t , 4 = 4 3 s: 3 1} } if l Rome ........ a Aug. 27 "95 | 54 Copenhagen 34May 10 96} 34 
ti tf wad | Paria 5 Aug. 27 '95} 3} = , 
| 4 i) da L 1 wi] 1 af Poe 
S.J iy 2 aa 
| i tl ls lt At other centres the latest recorded quotations are :— 
a ‘ ta | l 
i}: i ‘ ; t i t 1 i lp if 4 Ss . ; %o % 
|| va : a 3 2 se New York (call money)... 14t02 | Caloutta, Bank min. .. 3 
1 2 | fa 1 4 4 rH Ditto (endorsed bills) ... 44t05% | Bombay, Bank min. .. 3 
| july 3) yl ; l 1k lt ly 
, ; ; ‘ 1 
} it ! } hula LONDON COUESE OF EXCHANGE. 
: ; 5 . te 4 1 l 1 1 — 
| th @ fe 3t y lk a 
| ® Ween ont . : On 7 Price Negotiated on 'Change. 
1ONe es rance from those current on the ry best pape . Jsance., 
I] paid on bills for which Bank rate is usually required. — —— j J ly 28. July 50. 
Thea Dn ’ . P ry c °? ») ‘ 
} he London Produce Clearing-house supply the following | * Ditts”.2”” SII meee! a aad ae ah (ae aed as ase 
en ; Sen. Sesenenuentedbeabsk teas s 25 28% 25 35% 2Bj 2 
| quotations for bar silver, spot and future delivery i om ~ ~ caweu do 53 OD 3 3 |B hs 23 3S 
| ,4 ‘rdam ...... srsveeeeeeee. Atsight 12 17 12 23/12 13 12 
| nce i Sie ot ae —— te eeeeeeeeeeeececeeeess © MODthS 12 38 12 4% f 12 34 12 4 
Delivery, 25 27. 8 " 99 30 31, Hessbers Racca cree ee z ce eeine oe 56 
~ 28. 2 30. Sl. | Hemmer ......ccccccscvescee. ~ 20 52 56 | 2 2 f 
SPOS 2.000000 Jl, oS oly. .. Slaw... 312 3138 UE iin Gnocgsnscocs....: a 20 52 0 36 | 30 ea 20 56 
. oe | es 31 310 5 " 3yq | Vienna and Trieste ....... 12 124 12 15 |12 124 12 15 
| . tI — ig «+» Olyy ... SIZ ... Sly er. cs ” — aan a oat ; 
|} August..... S1g ... 31g 31 ; 9 WEED oes eeeesecsoseseseres " 25 28} 25 333/25 28% 25 33 
| = + es ws Ol or cc Ole 313 St Petverspurg 9 * 98 * | 96 5 
September.. 31 ... Ree 3] ‘ 313 ee EL Sheena ee ete teteo asec es " 25 258 { 25 - 25% 
| October.... 3] : 313 3] _— ee 3] i ses 3] = eco 313 | Genoa, Naples, &c, ..9 9°” Be o 7 304 27374 aan Sth 
nee 1S ++ ig +s Rose Sg | Madrid, Barcelona, &o. ........ 393 392 | 395 398 
otal registration for month of July, 2,030,000 ozs. oa" ch dbhsckGanebson " 40; 3 4048 403 40; 
I esas WE a dineve RN cbicakvesad ” 28 41} 25 463} 25 42h 25 474 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





co | Rates Rates 
— of Ex- |Usance. ee of Ex- | Usance, 
change. ‘| change. 
Paris........ July 31) 25°174 (Cheques) Rio Janeiro..... July 29) 94;d (90 dys st 
Brussels....— 30; 25°17 Buenos Ayres. . 4, 484d (90 dysst 
Amsterdam..— 5 12°094 } Short. |) Do Pm. onGld 29) 182 | se 
Berlin ...... — BO, 20°38 ” Montevideo....\— 6 5ljxd (90 dysst 
Do.........— 3, 2033 | 3 mos. | Bng Sng 
Hamburg....— 30) 20°3i4 pa Melbourne ....|Junel8 4d } pm 60 dys st 
Frankfort ..— 31) 20°38 Short. |Sydney........:— 18 3d } pm te 
Vienna ..— Sl 1 a Adelaide ...... 18 4d } pm a 
St Petersbre— 30 94°05 3 mos. |jCalcutta ...... July 31) 1/2 ) telegrph 
New York...— 31 4874 60 dyssti/iBombay ..... - $1 1/2 }| trnsf’r 
Lisbon...... — BW 4yrd a Hong Kong....|— 31 2/28 4m. sgt 
Madrid ....— 30 307 | Sight. ||Shanghai.......— 31 3/03 j - 
Italy .. 50 27°02 ° 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4,.867—Par 


25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque ’ exchange 25f 17c, or 2} per mille agains t us. 


German short exchange...... 20m 38} pf, or 2} per mille against us: 


New York exchange } @ . ae 8 4 
“ Cable transfers” | °° $4.893 or 6) per mille for us, 


THE STOCK MARKETS. 


The account to be arranged at the settlement this week 
was a light one, but carrying-over rates were somewhat 
stiffer than at the mid-monthly settlement. Except in the 
case of a few Home railway stocks, making-up prices showed 
differences almost uniformly against operators for the rise, 
owing to the rather sharp fal] that occurred just before the 
During the arrangement of the account 


settlement began. 
prices continued to crumble, as difliculties were being 
experienced in Paris and Berlin, and a good deal of forced 
closing took place at those centres. Here, however, the 
settlement went through without any special trouble, and 
as is frequently the case in such circumstances, a 
sharp recovery took place at its conclusion. Home 
Rails had been only temporarily affeeted by the prevailing 
depression and the inherent strength of the market, 
the rebound to be felt principally in that 
quarter, and prices now show, as a rule, an advance 
compared with last week. Americans were again 
the weakest spot, and though sharing to some extent 
in the recovery at the close, the previous fall has not been 
altogether wiped out. Home Industrial shares have shown 
strength throughout, Transvaal Mining shares were 
depressed by the sales in Paris, but have become firmer; 
while Chartered and other Rhodesian issues remain dull. 


caused 


Home and Colonial Government Securities.— british 


Funds have been affected to a slight extent by the uneasi- 
ness existing on the Continent with respect to the dis- 
turbances in Crete and Macedonia. But although, 
therefore, the market has been dull, Consuls have fallen 
only a fraction, Bank of England stock has dropped 2 
points, and Indian Sterling loans have receded }{ per 
cent. Nothing seems to depress British Corporation stocks, 

several of which have risen a full point, while Hull Three 
and a-Halfs are 2 higher on the week. Colonial loans have 

been very steady, and there is no appreciable change in 
quotations. 


a CLOSING Prices li 
Last | 
Fri. | Mon. Tues. 


Wed. Thurs, To-day 


Move- 
ment. | 


Bat. 


Cons. 23%, until 1903 | 
gill3$ $1134 4113} 4 
Bill3g gil13$ 41133 4 
1074 8411074 84)1074 af 1074 8 
f { gt 1073 8} 1073 


then 24%, red, 1925 1132 

Do acct. Aug. 4./ (133 

5 %, red. 1905..... 

2b %, red. 1905... ...|107] 8 

Local Loans 3%, Stk 114 

Excheq Bills Se pt 
Bank Stock 


; 107 
§ 114 5 '114 5§ 114 ll4 5 = 
‘par 5/p|par 5/p' par 5/p par 5/p) yar 5/p par 5/p\par 5/p.. 
ried 34) 540 5 339 44 338 43 
India 34% red. 1931120 1 j120 1 120 1 120 1 120 1 120 1 | 
Do 3%, red., 1948. ./114 A114) 41159 44,1159 44.1153 43 1133 43/1 
Do Rupee Enfaced, 64 5 | 64 5/| 64 5 | 64 5/64 5)| 64 5/64 5 
Met, Cons. 54% ....:125 71125 71125 7 1125 7 125 71125 7 


40 5 |340 5 5 AO 


British Railways.—The only remaining dividends to be 
announced are those of the Great Western and North- 
Western, so that speculation on that score is not so active. 
The declaration of the North London dividend on Thurs- 
day, however, at the old rate of 7}, caused a rise of 6 points 








I a ee 


} 
| 
| 
| 
| 
| 


in the Ordinary stock of that company, and of several 
points in North-Western, the latter company holding a 
large proportion of North London stock. North-Westerns 
reached the record price of 209}, but close slightly below 
the best. In the case of the other heavy stocks the rise 
in the last two days has been barely sufficient to wipe off 


the decline that occurred earlier in the week. Great 
Northern “A” and the Deferred Converted stock are 
about 1 lower, while the Preferred Converted shows a 


small advance. Brighton ‘‘A” has declined a point and 
Chatham Ordinary has fallen to 18 on the gloomy view 
of the Parliamentary decision taken by the directors in 
the half-yearly report. South-Eastern Deferred declined 
a point, but has rallied, and District Ordinary has lost 1}, 
at 264. The Scotch stocks shared the general depression 
and recovery, and there is little change in them on 
balance. At the settlement the continuation rates on 
the principal Home Railway stocks were as follow: 

Brighton Deferred and North-Eastern, 3‘; to ;) ; Caledonian 
Deferred and North British, 1s 6d to 28; do Preferred and 


Great Northern Deferred, 4 to ,\;; Chatham, 6d to Is; do 
Preference and Metropolitan, back ,y con. ; do District, 
Is 3d to Ils 9d; Great Eastern, Is 8d back to even; Great 


Western, *% to \; ; Hulland Barnsley, 9d to 1s 3d ; Shetlield 
Deferred, 3dto 9d Midland * to , North-Western, } to 
#: and South-Eastern Deferred, ,'; to %. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 


“ Making up” 
Prices 


-—Closing Prices.—. Rise. 


Last Week. To-day. or Fall, Jly.29. Jly. 14, 
Barry Deferred Ordinary ...... 163 7 .. 163 7 ae ee ‘ 
Caledonian ockecee Seno ene 1633 4}... 1643 5}.. at we 
Ditto deferred Siabadvaniten 624 Bas: See an + ae es G&S 
City and South London........ ae ee SS ee ° ec 
Great Eastern seighenetcen BE) 2 oa BE Ese 4 # .. 1044... = 
Great Northern Def. .......... 554 6 .. O49 §& .. 1. WW op 
Great Western os ceeteeees 1854 gg... 184 184} .. 184 
Hull and Barnsley ............ .~ Se oe re 40 .. 414 
Lancashire and Yorkshire 152 #2.. 1519 2 .. A .. 152 .. 1479 
London Brighton, &c,, “A".... 1854 S oe 1844 } ee - 183 . 1854 
London, (hatham,and Dover.. 18} ra F oe > so! Be ; 182 
Do Arbitration Preference .. 137 4... 1364 7 .. 4 .. 1364 .. 1344 
London and North-Western.... 2074 9... 2088 %.. + I... 207 .. 205 
London and South-Western.... 2:2 4 .. 212 4 .. ; oo SbS ee 28 
Mochstr, Shftid. & Lincolnshire 57 9 .. 57 9x.. 1 .. 57h... 59 
Manchester, Sheffield, &c., Def. 268 &.. 263 &.. oe — om 
Do London Extension ...... 654 tite 644 54x a Ps 
Metropolitan Consolidated .... 115} j oo 1148 =6fx.. + 2%. 115 116 
Metropolitan District.......... 278 & -. 268 iM .. © 284 
Midland enveaneael TiR  OG we TTR OG ee D oe Jel . 17) 
North British Ordinary ........ 50} 4... 50 Tt se ai, AD Sent sie 
Do 35 % Preferred .........00 938 958 9354 92 
North-Eastern—Consols ...... 183 oo oe Bae 4 & .. 1823 .. 183% 
North Staffordshire ............ iss. © oe Se. & ev ss «so Bees Oe 
South-Eastern ‘*A'’’,........00 102 + .. 102 ; 1014 .. 1054 
RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
February instead of from 1st January, as in the case of the English 
and Irish railways. 


Raitway Trarric Recerpts, week ending July 26, 1896, 
compared with the corresponding week in 1895. 


eet 


Passengrs, Inc. or somes Inc. or } Total. Increase 
Parcels, Dec. Live Dec. - } 
Mails. &c. Stock, &c. | Decrease 
Enotiisn Lines, £ + £ £ £ 
Great Eastern 61,167) + 2,715) 55,803 5 94,970) 4 3,045 
Great Northern... 51,235) + 478) 54,337) + + 064 105,570) + 4,542 
Great Western 105,850 720 96,500) + 3,050 202,150) + 2,510 
Lancashire & Yorks 50,444 + 2,074 52,007) 4 3,143} 102,451)+4 5,217 
London & Brighton 44,581) + 874 12,551) + 7% 56,912) + 1610 } 
Lon., Chat., & Dover 23,742) 4 579} 6,584 555 36, 150} 4 24 
Lon, & N.-Western 128,964|+ 2,425 125,955'+ 8,907 254,919}4+ 11,332 
Lon, & 8.-Western 60,445)+ 2,171 21,850 + 361 82275) + 2,552 
Man.., Sheff,, & Line. ee | e< | ee . { 499,752) + 2655 } 
Metropolitan ... er se os 14,812) + 554 
Metrop. District - Ss waa” ‘ 7 1,448 297 
Midland 69,019'+ 1,228 121,058\/+ 7,887 190,077) 4 9,115 
North-Eastern 60,042) + 2,265 100,255'+ 8,703 160,297) + 10 968 
North Staffordshire 5,100) + 116 10,355) + 601 15,455) + 717 
South-Eastern 35,742) + 649 135,167) + 102 48,909) 4 l 
Inisn Lines, i i 
Great Northern... 10,595) + 5A0 6,564 550 17,159) + 190 
G. Southrn. & Wetrn 9,332) + 517 7,439\ + 279 16,821) + 596 
Midind Gt, Western 4,467) + 73 6,079 161 10,446) + 12 
Wate cccesa 1,466,513) + 55,657 
Scotcn Lines. i 
Caledonian .. a 43,253) + 11,143 4,129 2,815 79,382) 4 8,57 
Glasgow & S.-Westrn 17,681/+ 1,519 15,684 + 915 35.565) 4 2434 | 
North British...... o | ee os 79,499) 4 5,044 
| 
Tetal ...... 192,446)+ 15,80 
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compared with the corresponding period in 1895. 


Mrchndse 


} 
i 
i} 
i} 
i! 
j 


Passengrs ey Inc. or Total. — 
Parcels Dec Live Dec. P ss 
Ma & ¢ , secrease 
tock, & 
nets Lincs i £ £ £ z z 
Great Eastern 2%,279| + 12,809 ly + 1,43 370,288) + 14,2 
|; Great Northern 177,666'+ 3,98 206,223'+ 11,21] 83,889. + 15,194 
Great Western 409,010 + 12, 410 + 4117 780,4 ~ 24,03 
Lancashire & Yor} 184,516 + 9,648 21051 8,658 95,02 18 SO 
London & Bright 6.783\+ 3.678 0.646) + 1609 227,429 + 5,287 
Lon., Chat.,& Dove 14,578 + 6% 25.1% 13 1,568 131 
Lon. & N.-Westerr 481,367 + 17,9 191,064'+ 27,854 72,4314 45,811 
Lon. & 8.-Weste 234,92) + 11,45% 85,89 ? 20,831 11,877 
Man., Sheff., & Linc 200,104 6,261 
Metr« politan “ i } ’ yJ 
| Metrop. District ), 988 1,305 
} Midiand Z 200+ 9.09 1678 004 - 0 24,101 
} oo th-Eastern 225,t + 8,351 10 239,17 615,11 37 
rth Sta%urdshire 20,150'+ 1.543 41,18 5,042 61 4,58 
| § Son ith-Lastern 134.099 + 5,551 43,144 2.91 177,214 2.642 
| Inisu Lines ; 
| Great Northern 33,764 f 19,164 1,49 2,92 1,147 
G. Southrn. & Wetrr 40.794) + 2 0.4 13 11,2 té 
| Midind Gt, Western 17,077 4 Lx 21,156 437 38,2 D1 
} 
Total . . 616,105 + 213,339 
ScotTcu Lines 
| Caledonian 656 196 + 37.404 1,180,09 69,807 836.28 2i 
i} Glasgow & 8S.-Watrr 16,544 ! ' 401,300'+ 22.398 717.844 + 8) 
North british 1.824.388 + 6,64 
Total 


{| lines is equal to 4:0 per cent., 
j 


|| is equal to 9 0 


i} 
' 
i 


ii Foreign 


The increase of £55,657 for the week on the English and Irish 
as compared with the corresponding 
, while the increase of £15,806 on the Scotch lines 
per cent. 
The agg regate totals st 


week of last year 


10w on the English and Irish lines an in 
crease of £213,339, equal to 3 and on the Sc: 


itch lines 
compared witb 


2 per cent., 
an increase « of £242,011, equal to 59 per cent., as 
the corresponding period of 1895 


Government Securities.—(Owing to the depres- 
sion existing in Paris 


ECCNOMIST. 


AGGREGATE Rartway TraFFiIc Recerpts in the Current at Half- falf-Year, | 


g ind Berlin, International stocks gave 
way rather heavi y early in the week, Turks, Greeks, and | 
Mexicans being specially atlected. The weakness was: 


‘aused 
in Turkey, 


DY uneasiness re spectin 


and though a more hope fy! Tec ing in 
ap pe Aa 


red, appr 


espect ol the forthcoming 


g the politic 


il situation 
ois 

this connection has 

are prevalent in 


since hensions Paris in 
settlement There is 


conse ut ntiy t mall dex ihr e on balan e in the vreater 
number of cases In the South American department 
\rgentines have ftluct 


ictuated freely on the 


Varying state 
ments as t the Debt | nitication S heme, but a 
firm tone prevails at the close, the gold premium 
having dropped to 18:2 \s compared with last Friday 
the principa \rgentine Government , 


issues still show 
a decline, and the provincial bonds are also quoted lower. 


> > 

braziilans have exhibited much weakness, and the slight 
recovery has not gone far towards reducing the previous 
Tal Chilians, Uruguays, and Ee 


ucdors have each declined 
On balance The 


to lowlr gy 


are some of the principal rates 
for continuation charged at the settlement Argentine 
Is88, do Funded, Brazilian 149, 


Crreek 


Bonds, 


Debenture, z 


Mexican 


to4:do 


Interna], Portuguese 


Defeeeed 


and Peruvian 
Preferred and {to6 ; Italian, Mexican 6 


per ¢ ‘ent... 
Spanish, and Egyptian Unitied, 2 to 3: do S rip, 1 t> 3 
. ‘ ‘ald } } : ? >] 
Hungarian Gold, LACK to con. ; and Russian. 1 to 2. 


The following are the latest closiy 


ie fo g prices, & 
the leading stocks : 


* Making-up” 


> 
losing Prices . Rise Prices 
j Last Week, lo-dav or Fal Jly.29 Jl 4 
|| Argentine 5 %, 1886-7 1? 23 B23 § , 83 
i Ditto 1891 F ling , B32 4h v . —"* 
: . 5 g -- 4 at «2 B94 
1] Ditto National Cedulas B 2 : ; 3)9 291 
Brasil an 4 Bonde, 1889 | ¢ " } , ae 
1 ¢ pean , 1895 894 904 ba 9 * gg * pat 
“ . ‘ 
1} ‘ —-1 ver, 1599 119 2 139 2 1194 1194 
) | 186... al i ore Xe : 
. 1074 . + 107 ] 
i aeaion Unified Debt 1044 104 ; 1042 1038 
1| Do 3 Converted 102 i 102 ‘ 1024 : 10) 
French 3 1005 14... 100h 1y 10] 201 
Do &4 104 54 104% Beds 105 1044 
}| Germ an Imperia 5 ls ; } 5 rr : 99 99 
i| Greek oo ? , . : 
. . ly Sl 
\ bo Monopoly 4 ; : 34 3 
i oan 4°. Gold Rentes 102% 3 ‘OI, 3 102 l 8 
Italian 5 % Rentes 8642 Tay r ia eee 87t 
1} sovenens 101 10 104°. 104 
ij Mexican 6 %, 1888 94 , 4 } $5 : 
+} é é; oO . iM .« Be 944 
}} Peruvian Corporation 6% Bonds 3 . 0S 
|| Portuguese 3 eo : OF >>? 
Russian New 4 } ae , : = 
} 4 ’ - 1055 4 ; 102 1024 
} Spanisn New 4 ot a te . 4: 
1} Turkish 1694. ... i a : a3 BG i 4, +4, 
| LU nited States 4 18 i os } y co SOg oe 
: } j 3 
; Do New 4% iy llé 19 ’ 
Uruguay 34 Bonds —_— ia tO 1 rh 5 
ae _ 
Venezuela 3 Z, 1881.. 2 . ale 25 ‘ls 7 & B.- §) 
‘ . < 92 we 485 


ee 


American Railways, 
silver men in the U 


The talk by some of the extreme 
j 


, of some of | 


Se 


Cerne ee 


[August 1, 1896. 


gold contracts should they attain power, need not perhaps 














| be regarded very seriously, since the courts would probably 


veto any such proposal. It has, however, given rise to fresh 
disquietude, since it indicates to what extremes some of the 
“Silverites”’ are prepared to go. Prices have receded sharply, 
sales having been pressed both here and in New York, andin 
spite of a partial recovery recently there is an all-round fal] 
as compared with last week. Louisville shares have suffered 
most, though the decline in Milwaukees is almost as large 
Eries and Atchison have also dropped heavily, and there is 
a fall of somewhat less extent in 
Southern Railway issues, 


Denvers, 
and Wabashs. A decline has 
occurred in the bonds of most of the roads mentioned, and 
also in those of the Northern Pacific, Reading, and New 
York Central. The rate of continuation on A: 
t the settlement was 3 to 3) per 


Missouris, 


erican shares 
cent, 

The following are the latest closing prices, &c., of the 
more prominent issues :— 


* Making-ur 







--Closing Prices.—, Rise Prices 
Last Week. To-day. orFall. Jly.29 Jly.¥4 
Atchison § Preferred .....+.2 12% — ' -:' ~o Ae oo. Ee 
Do General Mortgag ‘ - 1B .. 12 F..— IY 5 
Balt re and Ohio los 174 lb ; 2 27 
Central Pacific Shares .. - ae F 13, 14 ] 154 
Chicago Mil. & St. Paul, C. Stk. 71g : € 763 
Denver & Rio Grande, Ord. Shrs. 12; ] 1; 114 lis 
Do Preferred Shares .. — ) Lx.. 423 2 4. 4 
Erie Railroad Com. Stock .. 14 Rice “San - ] 153 
Do lst Pref. pease ——S Ue le. CU Ss = 
Do 2nd ,, ; = fi > 18419} .. 19 20. 
Lihir Central Shares ........ 9 aS 6 23 St tw . an 998 
Lake e & Michigan S. Shrs 142 3 .. 144 = B20 ee. ee Oe 
Louisville & Nashville, C. Stock 47 : 5: } : 
New York Central Shar 944 «CE 334 ; Se ae B 
N.Y., Ontario, & West. Reg. Shs. + @&.e 12g 156 .. Sos ant ; 
N.Y., Penn., & O wh Ist Mort. 24 so a a sae 254 
Norf lkand Wester , Preferred lle cs a Bes ce ee se Oe 
Northern Pac eeheruel — ‘> ane Sie Sas: Sa oo 
Pennsylvania R.R., $50 Bhares + 
Philadelphi a & Reading $50 Shs 54 Psu cee a : it 
Southern Ordinary i 
Do Preferred 213 203 , . 204 
Union Pa c, Shares ° ba ° ba .. E ce t . “ 
Wabash, St. Louis, &&« Pref.Shs 14 . iv ; A ° ; t 
Do b %, Ge al Mort. Certs.. 223 S¢.. 21 % é ots 
Colonial and Foreign Railways.—Canadian Ratlway 
stocks have lost ground in sympathy with Americar 


shar 
the 
int touched, 


Canadian Pacitic s having got down below 58, 
week. Grand 
but still show 


number of 


dele - 
: % .r a 
a fall of 3! on Trunks are above the 


worst pol 


The 


a decline on balance. 


1} ‘ . } as 
bon ls of a smal Canadian roaas have 


° ° ) 7 
given way a point or two, among these being Calgary 
ind Edmonton, Manitoba and North-West, and ()u’Appelle 


bonde. Among Indian 


n railways the 
a rise of 1 in Bengal 


only changes are 
-Nagpur and a fall of | in Great Indian 


Peninsula. Argentine railway securities have moved 
: : . < 
irregularly, one or two debentures having improved in 


price, while Cordoba 
heavy fal) 


al 
toa slight 


oft. 


and Rosario Preference shares show a 
Several Brazilian railway 
extent, and Nitrate Rai 


shares have declined 


lwavs have again fallen 


The following shows the net m 
some of the principal] issues :— 


ovement on the week 10 


Mak I 
—Closing Prices. Rise Price ; 
Last Week. To-day. or Fall. Jiy. 29. J + 
| Bombay, Baroda, &c. 244 8 244 «(ot 2% 2 
| buenos Ayres and Rosario Ord. 694 70} 634 G4 1 69 ] 
Canadian Pa Shares . 60 1b... 579 & : 
Grand Trunk of Canada, Ord... 4 ss 4 : c 
Ditto, First Preference 3 30 
Ditto Second Preference 18 ; 18 Lbs ; 
Ditto, Third Preference ae OF 10 s 104 
Great Indian Peninsula 185 184. 8 } 8 R52 
Mexican Railway, Ordinary - 183 183 .. 182 19 + 4 & 
Ditto, First Preference ...... 664 74 .. €7 8 S 4 f 
Ditto, Second Preference .... 294 % ‘ 3X} ] + ] A aig 
Nitrate 7k Og 63 7 


| tive commitments. 


nited States about the re pudiation of | shares were 


way to a less 
extent. Losses of about * have taken place in De 
Beers and Jagersfontein Diamond shares, and Copper 
at one time very flat on sales from Paris. 

——<—<—_—_ —— ————————— $$ 


Mines,—There has been very 
Mining Market this week, 
which the 


little business doing in the 
apart from the settlement, at 
account showed a further restriction of specula 
Rates were again heavy, amounting in 
tand shares to from 8 to 10 per cent., and on Westralians 
to 10 per cent. and over. 
been down to about 
2, showing 


Chartered British shares have 
, but have since recovered to about 
loss of nearly on the week. Consolidated 
toldtields have alsogiven w ay, though recovering slight-y 
within the past day or two. Kand Mines have fallen 1; 


aud most other Rand shares have given 
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| There has been a partial recovery, but Rio Tintos are 


| nearly a point lower on balance. Westralians have 
| . os ‘ ae 
| received more inside support, especially Lake Views, 
| which have risen to about 8. Great Boulders have improved 
to 73, Hannan’s Brownhills to nearly 53, and Hampton . 
Plains to 4£. On the other hand, New Zealand issues have 
| been dul!, Waihis declining to 6}; but Mount Lyells have 
j . 
| been steady at 8). In Indian gold shares there has been | 
| little activity, and prices have reacted to a slight extent. 
Mininc Companies, 
i} Closing Prices, Rise Closing Prices. Rise 
1 Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
|| Alaska Treadwell... 5 .. 5&..+ 4 May Consolidated... 249.. 2/2.. + 
Aladdin’s Lamp.... 14... lf - Meyerand Chariton 5¢.. a. & 
\| Bayley’s Reward .. 5/6.. 50.. > | Modderfontein .... 64... 64 ..+ 4 
| Broken Hill Prop.. 24 .. 24 Mysore : re. Seem 
Burma Ruby ee +e... 3 Namaqua een cn, ae 
Champion Reef.... 73 74 ..+ & | New Primrose .... 5yh.. 5Syh.. 
City and Suburban 4% _ fs Nigel ‘ Miles ti wae 
Croesus ea Fe Nourse Deep ...... - } ¥ 
Crown Reef........ ld .. 104 } Nundydroog ...... 34 .. 34 
De Beers 29gax.. B93 ..— y Ooregum Gold .... 5 ‘ 
Durban-Roodepoort 7?¢;.. 7 .. Se Ns. ccckuass. 2 + ee xe 
East Rand . 7 Orion ba Satnease- ol a * — 
Ferreira . ose oe 204 .. : PROGR. cenieeveces ra 
Geldenhuis Estate.. 33 .. 3) .. Rand Mines . :3 an oe a 3 
DOOD scconces Bhs B acm 3 Randfontein ...... 2... 3 i on 
Glencairn oe OF «e Si , Rio Tintos ........ 239 234 
Hampton Plains .. 4% .. 4)... 4 Robinson .......... 9 Rex 
Heriot (a0e6n, toe Webs Sheba .. , a SL ea ae 
Henry Nourse...... 69 .. 6} s | Simmer and Jack.. 44 
Jagersfontein...... 11d .. 10g . Tharsis See ; * 
i| Jubilee senes Mes Sn . Transvaal Gold 4 73 
{} Jumpers ..... ee 8 i Village Main Reef.. . oe 
Langlaagte ... ye oe Ee & Wemmer 9... 8 ‘ 
Lisbon-Berlyn ....66 .. 60.. 6 | Wentworth Prop... — ‘ ; 
Mason and Barry.. 34 .. 3) , Wolbuter...... se ; 


The following are the prices and variations of the more 
active shares :— 


Lanp, ExproraTIon, &c. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week, day. Fall. 


Week. day. Fall. 


Anglo-French Expl. 5 .. 5 .. Johannesbg. Water 2y;.. 2skx.. 

Bechuanalnd Expl. 1 12 ..— gy | Mozambique ...... 12... lg 

British S. Africa .. Sp;.. 23 Oceana ee ee 

Cons. Goldfields. .. 12g .. llt fs | Orange Free State... 34... 3... 

Exploration (New)... 3ra.. 3 .. |S. A. Gold Trust.... 7% .. Tq.. 4 

Exploring wieww Ae Ae + | Willoughby Cons.. 1 — 

Joh. Coms.Invest.. 3} .. 3} ea ee Se 
Miscellaneous.—Imperial Ottoman Bank shares went 


lower this week than for some time past, the price going to 
| under 11. They are, however, somewhat harder at the 
|| close, owing to the better tone in Paris. London and Mid 
‘| land Bank shares have improved on the announcement of 
|| the acquisition of the business of a country bank—the 
'| Carlisle City and District. The usual gamble took place in 
|| Allsopp’s stock, in anticipation of the dividend, and when 
|} it was declared the market scarcely seemed to know what 
to make of it, as the stock jumped to 124, and gradually 
receded to 178. The quotation is now 179, or the same as 
last week. The Preference stock, however, probably on 
account of the large addition to the company’s reserve fund, 
has gained 7 points. There is very little movement in 
English Brewery shares generally, but Americans have again 
declined. A few Electric Lighting shares have advanced. 
'| Hotchkiss Ordnance issues have declined on the adverse 
decision in the action brought by the Armstrong Company. 
Hammond’s Meat shares have further given way, and 
Orystal Palace Second and Third debentures have lost 2 
points each. 
MISCELLANEOCS, 


| Closing Prices, Rise Closing Prices. Rise 


1] Last To- or Last To- or 
-_ Week. day. Fall Week. day. Fall. 
CRE ia vcssticxc see Imp. Ottoman Banki2s .. 113 4 
Armsirongs sient Tice Lae ace Lon. & County Bank100 .. 100 .. 
Coats (J. and P.) 64 . 63} ..— + Lon. & West. Bank55 .. 53x .. j 
Gas Light, &c., ..3224 ..3224 .. Lon. Genl.Omnibus190 . .190 
Guinness Ord. ....€69 ..645 .— 15 | Maxim -Nordenfelt 34 .. 34 


| Harrods’ Stores.... 6jx.. 6 Spiers and Pond ..234x.. 244 +t 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under: 
WEDNESDAY, July 29. 
HARVEY STEEL CO. OF GREAT BRITAIN.—Fuarther iss. of 
1,914 Shares, Nos. 1 to 1,429 and 1,730 to 2.214 
“PONTYPRIDD URBAN DIST. COUNCIL.—£85,860 3 


Tuurspay, July 30. 
/ — NITRATE.— £250,000 53 ©, First Mort. Debs., Nos. 1 to 
GUY. 
“BRITISH GUIANA THREE PER CENT. 
£150,000 3 %, bonds, Nos. 1 to 386. 


FRIDAY, July 31 
£60,000 44 Mort. Debs. (1896), Nos. 1 to 


, Red. Stock. 


IMMIGRATION LOAN. 


“ALTON AND CO. 
60C 


* BOVRIL.— 375,007 Shares, Nos. 1 to 375,007. 
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*BUTE DOCKS CO. 
Ord. Stock of 1896 

COOLGARDIE WATERWORKS.—30.000 Shares, 15s paid, Nos. 
150,001 to 180,000, and 150,000 Shares, fully paid, No:. 1 to 150,000. 

*H. S. PERSSE.— £85,000 4 First Mort. Debs., Nos. 1 to 392 
and 543 to 1,000. 

“SIR JOSEPH CAUSTON AND SONS 
Shares, Nos. 1 to 12,000. 

[uESDAY, August 4. 
‘ORIENTAL ESTATES.—Serip and fully-paid Serip of £123,500 


Ly bs. 


Serip and fully-paid Scrip of £50,000 Pref 


12,000 5 Cum. Pref. 


Reg 6 
THURSDAY, August 6. 

‘JONES AND HIGGINS.—86,667 Ord. Shares, Nos. 1 to 7 and 
43,341 to 130,000, and £80,000 44 [st Mort. Deb. Stock. 

“URUGUAY (ORIENTAL REPUBLIC OF), 5 LOAN (1896), 
and fully-paid Serip of £1,667,0005 bonds. 

WEDNESDAY, August 12 

HANNAN'’'S “EMPRESS” GOLD MINING AND DEVELOP 17,870 
Shares, 17s 6d paid, 101,500 Shares, fully-paid 

*MANCH., SHEFFIELD, AND LINCOLN. RLY 
£1 000,000 ( rd Stock, l 394. 

MINES INVEST. CORP 
Conv. Shares, fully-paid 

SELUKWE GOLD MINING,— 49.993 Shares, 10s paid. 

WAITEKAURI UNITED GOLD MINING 5,000 Shares, 10s paid. 


Those securities marked are ordered to | 
Official List and also the following 

ANGLO-ARGENTINE TRAMWAYS CO 
Perm. 6 Deb. Stock of 1888. 

B. A. AND ENSENADA PORT RLY. CO £600,C U0 
Pref. Stock (eum.), and £300,000 6°, Conv. Pref. Stock 
in lieu of the £690 000 7 Pref Stock now quoted 


Scrip 


Further iss. of 


50,000 Ord. Shares, 5s paid, and 2.500 
quoted in the 


Further iss. of £30,000 


First 


(non-cum.), 


CROMPTON AND CO ¢82 850 5 First Mort Reg. Debs., Nos. 
1 to 743 and 901 to 1,070 
LANCASHIRE, DERBYSHIRE, AND E. COAST RLY. CO. (CHESTER 


FIELD AND LINCOLN SECTION).—98,717 Ord. shares. Nos. 1 to 
32,031 : 48,532 to 83,879 ; 88,980 to 89,579 ; 89,679 to 89.880 
to 90,311; 122,312 to 123.617; 123,762 to 123,879; 124262 to 
124.431: and 125,279 to 148,980; 24,995 5 Pref. shares, Nos. 
1 to 24,995; and £433,300 Four per Cent. Deb. stock 

LASCELLES, TICKNER, AND CO.— Further iss. of 1,200 6 
Cum. Pref. shares, Nos. 13 501 to 14,800 

N. Y. BREWERIES. £330,000 6 lst 
3,300. (Subject to the U.S. Alien Laws.) 

QUEENSLAND INVESTMENT AND LAND MORT 
000 Ord. shares, in heu of the 


, G70 


Mort Debs., Nos. 1 to 
Gti 4 3 Pref 
Ord. Stoek: and 2 ares now 
quoted. 





Potices and Reports. 


RAILWAY COMPANIES. 
The dividend for the past half-year is announced at 
per cent. per annum, £2,000 being placed to reserve 
At the corresponding period of last 


BARRY 
the rate of 1 
and £8,000 carried forward 
year the dividend was at the same rate, and £7,057 was carried 
forward 

BELFAST AND COUNTY DOWN.—'The half - yearly 
states that after providing for interest and all prior charges, and 
setting aside £1,C00 towards the cost of new engines, there remains 
at credit of net revenue account a sum of £23,213 After payment 
of the preference interest the directors recommend a dividend on 
the ordinary stock at 6) per cent. per annum, leaving £2 205 to be 
carried to next account 

BELFAST AND NORTHERN COUNTIES.--The report states that 
the net revenue account, after providing for interest on loans and 
debenture stock, &c., shows an available balance of £50,450. After 
payment of dividend on the consolidated preference stock there 
remains £30,589 The directors recommend a dividend on the 
ordinary stock at the rate of 5) per cent. per annum, which will 
absorb £23,562, and the placing to reserve of £2,000, carrying for- 
ward to current half-year’s account £5,027, 

CAMBRIAN.—'The report states that the receipts for the half- 
year show a very substantial increase in each department of trafiic, 
but the expenditure also shows a considerable increase, necessi- 
tated chietiy by repairs tothe permanent way, re-sleepering, &c., 
likewise by the longer length of line worked, and the consequent 
additional train mileage involved in securing the extra tr, ffic, 

After providing for the interest on A, B, and © debenture stocks, 
and other fixed charges, there is a surplus of £910, which is car- 
ried forward to the next half-year 

CANADIAN PACIFIC.—Subjoined is the statement of carnings 
and expenses as received by cable 


report 


1896. 1895. Increase. 

For the month of June S$ S 8 
Cross earnings . 1,667,000 1,513,000 154,000 
Working expenses 1,043,000 916,000 127,000 
Net profits ...... 624,000 £97,000 27,000 


| Aggregate gross earnings 


June --- 9,152,000 7,556,000 . 1,596,000 
Aggregate net profits do. 3,108,000 2,539,000 569,000 
The earnings and expenses of the Qu’Appelle, Long Lake, and 

| Saskatchewan, and of the Calgary and Edmonton Railways, operated 
' by this company, are not included in the above return. 
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THE ECONOMIST. 





SEE, 


‘August 1, 1896. 


OO 


COSTA RICA.—The directors have resolved to pay, on September 
1 next, an interim instalment of inte» +t at the rate of 3 per cent. 
on the second debentures to the holders on the register on August 
12 

FURNESS.—The directors have decided to recommend the pay- 
ment on a dividend on the ordinary stock at the rate of 1 per cent. 
per annum for the half-year ended June last. This compares with 
a similar dividend for the previous half-year and no dividend for 
the corresponding half of 1895 

GREAT NORTHERN.—The accounts for the half year ending on 
June 30 last, although not finally adjusted or approved by the 
audit rs, indicate that a dividend may be declared at the rate of £3 
per cent. per annum on the ordinary capital of the company, giving 
for the half- ear £2 per cent. to tne preferred converted ordinary 
stock and £3 per cent. to the “ B” stock, leaving a balance to be 
carried forward of £3,802. 

GREAT SOUTHERN AND WESTERN. 
year ended June 30, 1896, shows the balance available for divi- 
dend to be £168,127, out of which a dividend is recommended at 
the rate of per cent. per annum on the consolidated stock of 
the company, which will leave a balance of £11,063 to be carried 
forward 

HULL, BARNSLEY, AND WEST RIDING JUNCTION. The 
accounts for the half-year ending June 30, 1896, show that after 
paying the fixed and other charges, there remains a balance on the 


The accounts for the half- 


half year of £15,517, which, with £8,354 brought forward, makes 
£23,871 Of this amount the board have placed £3,500 to the 
revenue fand, leaving £20,371 to be carried forward to tbe next 
half-year, as compared with £1,760 in the corresponding half of 
1895. This amount is carried forward, as the Companies 


Act of 
per cent. per annum (amounting to 
)00) shall be paid to the second debenture hoiders at the close 
of the whole year ending December 31, if earned during the year. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST. 


1839 provides that an extra 
£10 


The directors’ | 


report states that the directors recommend the usual distribution 
of interest upon the share capital for the past half year at the rate 
of 3 per cent. per annum. The works of constructing the railway | 
have mad 


atisfactory progress during the half year 
LANCASHIRE AND YORKSHIRE 


Subjoined is a comparison of 
vne Tr 


ount for the half-year ended June 29, 1896, with the 
corresponding period in the preceding year 


yvenue ac 


Ine. or 
First Half-Year Dee in 
1896 1895. 1896 
, £ a 
|| Gross traffic receipts... 2,361,229 2.218.998 142,231 


Working expenses . 1,289,4'70(54-6™ )1,262,417(56°9% ) 4 


27,053 





Net revenue 


; 1,071,759 Q5f 3] i + 115,178 

Add bal. brought frwd. 28,07 20.355 318 
Add miscel, receipts O15 619 + rt 
1,101,307 085,555 115,752 

Less del) « pref. chrgs 654,044 646 ) 3, 349 
Available for ord. div. 146,663 1250 107,403 
Dividend on ord. stoc} 418 525 »%) 313,893 (3% ) 104,63 
Carried forward.. 138 29,387 Eten 


The directors state that the improved result is chiefly attributable 
to the favourable weather which has prevailed throughout the 
past half-year, and to the month of February yielding an extra 
days netrevenue. The amount of capital expended during the 
half-year for general purposes has been £196,240, as against | 
/Sauthorised by the shareholders atthe last half-yearly meet- | 

\t the ensuing meeting the directors will ask for authority 


pend £245 322 on capital account for general purposes during 
the current half-year 


LONDON, CHATHAM, AND DOVER 


vy 
ing 


The result of the working 
for the half-year ending June 30 is shown in the following | 
summary | 

Inc, or | 
First Half-year.— Dee. in | 
1896, " 1895 1896. 
t x £& 
| Crross trathe receipts... 729,774 680, ¢ 23 peeee + 49.151 
Workin 


§ expenses 


418,997(57-4%,) 397,953(58:-46",,) 


21,044 | 
Net revenue 310,777 282,670 ....3. + 28 107 
Bal, brought forward 55,472 20,150 _...... + 30,322 | 
Miscellaneous receipts Dr.4,285_...... Dr.3,347 — 938 
361,964 304,473 + 57,491 
Debenture,c., interest 209,299 209,285 i 14 
i; Available for dividend 152,665... 95,182 57,477 | 
Div.on arb pref. stock 150,439 (44%) 93,606(23 p.a)+ 56,833 
|| Carried forward see Ags cescne. 644 


| 
| 


The board regret that they were unsuccessful in obtaining the 
powers sought in the Capital Bill promoted in Parliament. After | 
detailing the provisions of the Bill, they add that notwithstanding | 
the extraordinary preponderance of opinion of those most seriously | 
alfected and presumably most competent to pronounce as to their 
own interests in the issue raised, the House of Lords Committee 
reduced the debenture power to £250,000, and declined to allow 
the repeal of the redemption clauses, though they extended till 
1900 the time allowed in the Acts of 1885 and 1890 for the redemp- 
tion of the whole amount; thus remitting the matter to the limbo 

of the uncertain and the impossible, to the extreme detriment of 


companys system, and the report points out that, ‘ This 
| important result having been achieved, a somewhat serious 
difficulty in the way of settling the open questions with the 


the company, which, freed from _this incubus, would have been 
immediately placed in a position of the highest credit and security, 
The directors are advised and believe that the consequences 
involved in the redemption of this large amount of stock would be 
so disastrous to the ordinary shareholders, that they would never 
concur in the creation and issue of the many millions in nominal 
amount of stock which would be requisite to raise the necessary 
funds. They further believe that if they did the stock would never 
be subscribed or taken up either by the stockholders or the publie, 

LONDON AND SOUTH-WESTERN.—The following analysis of the 
accounts compares the results for the half-year ended June 20 last 
with the corresponding period in 1895: 





; : Ine. or 
First half-Year- Dec in 
1896. 1895. 1896, 
£ L £ 
Gross traffic receipts 1,969,454 ...... 1,846,833 : 122,62) 
Working expenses . 1.166.071 (59 2”., ) 1.092.008/59-1 }+ 74.063 
803,383 754,825 48.5 
Add bal. brought frwd 23,854 20,076 ve 3.7 
Miscel. receipts ......... 3.201 3,407 . 506 
830,448 778,608 1,840 
Less deb. & pref. chrgs. 517,626 499.319 .. 18,307 
Available for ord. div 312,822 . 279,789 3 533 
Dividend on ord. stock 294,338 (5%) 263,779 (43°.) + 30,559 
Carried forward 18.484 15.510 2.974 


Of the amount devoted to ordinary dividend, £10 is reserved 
for the deferred stock. The report states that the large increase 
in the traffic necessitated the running of 535,742 additional train 
miles. There has been a considerable increase of business in the 
Southampton Docks, but the addi'ional receipts of £8.032 have been 
nearly balanced by the increased expenditure. The +teamboat 
receipts show an increase of £6,873, and the expenses an increase 
of £6,038. The works of the Waterloo and City Railway are pro- 
gressing towards completion. ‘lhe directors are of opinion that 
further railway accommodation should be provided by the com- 
pany in the eastern and southern districts of Hampshire, and will 
seek powers for the purpose in the next session. 

METROPOLITAN DISTRICT --The report for the half-vear ended 
June 30 states that the total receipts were £219,23 
£213,312, the working expenses were £101,130, a-ain 
and the revenue account sbows a profit of £118,103 egainst 
£114,484, ao f £3,619. The net revenue, after paying 
the interest on debentures and debenture stock and the several 
rent charges, leaves « balance of £51,475. The interest on the 
guaranteed stock for the half-year absorbs £24,276, leaving 
£27,199, out of which the directors recommend a dividend at the 
rate of £3 10s per cent. per annum on the preference stock, carry- 
ing £949 forward. ‘lhe board congratulates the p oprietors upon 
the recent passing of a Bill authorising the revision and codifica- 
tion of the passenger tolls contained in the several Acts of Parlia- 


ment affecting the various sections of railway embraced in the 


>, against 
£98,828, 


} 
+ 
st 


increase 


Metropolitan Company has been removed; and under the present 
enlightened management of that undertaking it may reasonably be 
hoped that the points in difference can now be adjusted in a fair 
and friendly spirit. 

MIDLAND..-Subjoined is a summary statement of the working 
for the half-year ended June 29 last, compared with th 





, corre- 

sponding period in 1895. 
Ine. or 

1896. 1895. Dee. 
£ £ £ 
Gross traffic receipts 4 477.630 Te 4,245,617 Sire + 232,013 
Working expenses... 2,528,773 (56°5 %) 2,461,409(58°0% > + 67,364 
Net revenue 1,948,857 1,784,208 ...... + 164,649 
Add balance brought ; 
forward ......... 38,784 35,048 ...... + 3,736 
| Miscellaneous receipts 96,939 ...... BESO esones + 15,364 
2,084,580 ..... 1,900,831 ...... + 183,749 
Less deb, and pref. 

interest, &c......... 1,204,792 ...... 1,200,515 4,277 
Available for div..... 879.788 ... 700 316... + 179 472 
Div. on ord. stock 861,749 (5 %) 686,833 (4%) + 174,916 
Bal. carried forward 18.039 ire. |e 4,556 


The increase in traffic included £103,863 from coaching and 
£174,140 from merchandise, while there was a decrease in the 
receipts from live-stock of £3683, and from minerals of £43,310. 
The directors regret the litigatiou with traders under the Act of 
1894, which still continues They give details of the scheme for 


| converting the stocks, which have already been made public 


NORTH LONDON.—The accounts for the past half-year, although 
not vet finally audi'ed, show a balance sufficient to admit of the 
payment of a dividend on the ordinary stock at the rate of 7$ per 
cert. per annum, and to carry forward about £3,250 to the current 
half-year. For the corresponding period of 1895 the divid« nd was 


| at the rate of 6} per cent. per annum. 


NORTH-EASTERN. —The f llowing analysis makes a comparison 


of revenue and expenses in the June half-year with the figures of 
the corresponding period in 1895: 
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August 1. 1896. ] 






















Ine. or | 


First Half- no Dee. in 
1896. = 1896. 
t £ 


Gross traffic receipts 3,645,224 3,386. 004... + 258,320 
Working expenses ... 2,105,684(57°5", 2.012. 224(59°4%) + 93,460 














1,569,540 3 374. 680 164,860 
Add bal. brought frd. 28,856... 29,968 .. — 1,112 
Add miscel. receipts Relat ans 2,663 ... + 114 | 
aoe - aa 
Net revenue... .... 1,571,173 1,407,311 162,862 | 
Less deb. and pref. 
interests, rents,e. 829,273 798,160 ... + 31,113 
Available for ord. div. 741,900 609,151 132,749 


Div.on N.E. Con. ... 737,743 (53%) 597,030 (44%) + 140,713 





“dd ——— 
st 4.157 12,121 - — 7,964 | 
B, The report states that during the half-year the consolidation and 
st conversion of the debenture stocks of the company referred to in | 
gz | last halt-year’s r port have been completed and the 4} and 4 per | 
! cent. debenture stocks previously existing are now represented by 
e £21,800 701 North-Eastern Railway Debenture Stock, bearing 
2 | interest at the rate of £3 per cent. per annum. This has involved 
e | @ nominal addition to the amount of the stocks of £5,599,940. In 
. | accord- nee with the provisions of the North-Eastern Railway Act, 
n | 1€95, the directors prepa ed a scheme for the consolidation of the 
- guaranteed aud preterence stocks and shares of the Company 
- which was approved on the 22nd instant at separate meetings of | 
e | the proprietors of the several classes of stocks and shares affected 
| by the scheme, specially convened in compliance with the Act 
‘ This scheme which it 1s proposed shall take effect from the Ist 
3 September next provides for the consolidation of the guaranteed 
t stocks and shares (nine in number), and the preference stocks 
3 (three in number), into two stocks, bearing interest at the uniform 
r rate of +4 pe r cent. per annum. 
NORTH STAFFORDSHIRE. The report states that the capital ex 
penditure during the half year has been £11,607, and the estimated 





7 ve 


expenditure during subsequent half-years is £21,000. The net 
revenue account shows # sum available for dividends, including 
the balance from previous half-year, of £139,726; preference 
dividends amount to £71,750, leaving a balance of £67,986, out of 

1 which a dividend is recommended at the rate of 4 per cent. per 

, | annum on the ordinary stock, £64,602, carrying to the credit of next 
| half. year £3 383. 

TAFF VALE. -The report for the half-year ended June 30 states 
that the gros : receipts were £387 604, ayvainst £371,684, and the 
gross expenditure £208 507, against £200,316. The balance of the 
net revenue account enables the directors to recommend a divi- 
,dend at the rate of 3} per cent. per annum on the ordinary 
| stock (equivalent to 84 per cent. per annum on the old ordinary 

stock), payable less income-tax) on August 8, leaving a balance of 
£6,996 to be carried forward to the current half- year. 


BANKING COMPANIES. 


BANK OF CALCUTTA.--The third half-yearly report states that 
the net profit after paying all expenses, amounts to Ks.98,831 
(including ‘he balauce of Ks.3,680 brought forward from previous 
half-year) and from this there has to be paid the sum of Ks.15,000, 
the half-year’s interest due on the preference shares, leaving 
Rs.83,831 as the return for the half-year on the ordinary capital, 
equivalent to 33 per cent. per annum. It is proposed to pay a 
dividend on the agra shares at the rate of 5 per cent. per 
annum,absorbin Rs.12,500; place to reserve, s.70,000; and carry 
forw ard, Rs 1,331 ‘The reserve fund of the bank is now 
Rs. 170,000. 

BARCLAY AND CO —Messrs Gurney and Co. having completed 
the amalgamation of their banking business with others under the 
Style of Barclay and (o.. Limite .d, have issued a balance-sheet, of 
which the p incipal item< are as follows :—Capital, £2,000,000 ; 
reserve fund £1(00 000; current and deposit accounts, 
£26,170,423 ; cash in hand and at bankers, £4,470,920; cash at call 
and notice £4,444.889; investments (including British Govern- 
ment recurities, £3,383,096), £8.742,200; advances, c., 
£10,632,871 
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: Name of Bank. | Covered. | Last | Profit. 

¢ ‘Account. 

2 | 

: | | 

_ | ———— ——|—_|- 

; i 

¢ Bolitho, Williams, and Co. ............ Year 5,683) 44,178 

z Caledonian Sab cconaaNht anvadnaheabdnimede Year. 2,001; 14,781 
Carlisle City and District pbintesuadenvodl Half- Year. 2,397] 7,104 
Cumberland Union erat ..| Half-Year. 1,350, 10159 
Isle of Man a i eee ea | Half-Year. 2,576 4,307 
Lincoln and Lindsey ..................... | Year 1,409} 19.399 
London and ( penne Pee 84,391! 217,322 
Martin OSSD, a, ok eres oe Saleasiecedeen Half-Year. | 1549| 15,22 
A OT en eae os Year. 688; 19,164 
Stuckey’s ..... Ses ial ee i a Half-Year. | 5,293; 48,189 


| aceounts, £7,366,210; 


BANK REPORTS TO JUNE 30, 1896. 

















| Apqvegeution. 
a sind teat icttck tabi este 
| 
Amocat "Dividend. Carried Corresponding 
Avail- > 
—- ssc to | Period, 1895. 
able for | - eat ; 
istri- | Per Reserve, Balance a _ 
| Cent. Absorb- Depre- (Forward ,, ins 
| bution. | oa ion ‘iation, | Net | Divi- 
a 6 bo 6, Profit. | dend, 
| Annum. &e. 
£ £ Gav} <a £ 
49,861 13 39,000 5,000 5,861; 44,112 13 
16,782 8 12,000 2,000 2,782| 14,154 8 
9,501 14 7,000 a 2,501 7,124 14 
11,509) 8 10,000 dad 1,509 8,774 8 
6,883} 25 3,750 = 3,133 5,818 25 
20,308} 15 18,309 ss 2,499 18483) 16 
301,713} 20 200,000 25,000, 76,713) 200,917) 2 
16 777! 5 12,506 1,250 3,027, 13512 5 
19 852) G} 17.556 1,500 802 18,401 9: 
53,482) 234 47,600 ; 5,882 46,789 234 


CITY OF MELBOURNE.—The senior official receiver announces 
that through funds chiefly supplied by the Melbourne liquidator. he 
is now in & position to pay a first dividend at the rate of 3s 4d in 
the & 

COUTTS.—The ktalance-sheet, dated July 18, shows partners’ 
capital, £600,000; partners’ reserve, £400,000; current and deposit 
cash in hand and at Bank of England, 
£612.293: at call and short notice, £1,635,000; investments, 
£2.94::,945: bills discounted and loans, £3,177.972 

FOSTER AND CO. (CAMBRIDGE.)..-The balance-sheet, dated 
June 30, shows current and deposit accounts, £1,393,370; note 
issue, £18590; partners’ capita! and reserve, £200,000; total, 
£1611.960. Assets—cash in hand, with bankers, and at short 
notice, £205,596: investments, £570,002; bills discounted, 
£121,924; advances to customers, £670,049; bank premises 
£44.389: total, 1,611,960. 

LONDON AND COUNTY.— Profit and loss account given in tabu 
lar form above. The principal items of the balance-shect are as 


follows : 
June 30.- 
1896. 1895, 
£ £ 

| Current and deposit accounts...... 40,685,7 - 37,628,235 
Acceptances enna : 2,571 52¢ : 3 187,782 
‘ash and at bank SP ae eae 5,30 2 618 4,843 924 
Cash at call and notice.. 311 462 2,990,175 
IN g oir 629 9,160,940 


Discounts 12 772,551 12,724,731 
Advances........... ...- .- 12,249,115 10,751,951 

LONDON, PARIS, AND AMERICAN ‘The directors will pay on 
September 4 the usual interim dividend of 3 per cent. for the half 
year ended June 30 

QUEENSLAND NATIONAL.—Telegraphic advice has been received 
by the London branch that the net profit for the half-year ending 
June 30th last is £10,021. This, with the £36,934 brought forward 
from the previous half-year, has been carried forward. 


ASSURANCE COMPANIES. 


TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE COR 
PORATION.—The report for the year ended May 31 shows that there 
is a profit of £37,736, and after providing for the payment of de- 
benture interest (£19,852) there remains a net profit of £17,884. 
In addition to this sum a further profit of £3,083 has been renlised 

| on the sale of old investments ; and an old deposit of £1,000, pre- 
viously written off to profit and loss, has been recovered. In the 
present circumstances, the Board have applied the whole of these 
three sums, making together £21,967, in reduction of the balance 
standing at the debit of profit and loss at May 21 1895. The 
liavilities of the Corporation, which stood in the previous balanee- 
| sheet at £552,176, now stand at £476,108. 


MISCELLANEOUS COMPANIES. 


'  BARRETT’S BREWING AND BOTTLING.—The directors have 
| declared an interim dividend at the rate of 4 per cent. per annum 
on the ordinary shares for the six months ended June 30. 
BRADBURY GREATOREX.—An interim dividend at the rate of 
8 per cent. per annum on the ordinary shares has been declared. 
BREWERY AND COMMERCIAL INVESTMENT TRUST.—The 
directors have decided to recommend a dividend for the half-year 
ended June 30 at the rate of 9 per cent. per annum, making 7 per 
cent for the year, after carrying 
writing + 2,200 off investments. 
BRISTOL AND SOUTH WALES WAGGON.— 


Qe 


rate of 10 per cent. per annum, leaving £858 to be carried for- 


ward. 
BRISTOL TRAMWAYS AND CARRIAGE. 


£42,610, leaving a net balance of £11,646 


and the balance is carried to reserve and renewal funds 
BRITISH WAGON. 


aqmceanes —_ = ee —— - amen 


£6,900 to reserve fund and 


—The revenue account 
for the half-year ending June 30 shows a disposable balance of 
£7,339, out of which the directors recommend a dividend at the 


The report for the half- 
year ended June 30 states that the gross receipts amounted to 
¢54,456, and the working and general e ee nses ond renewals to 
A dividend at the rate 
of 6 per cent. per annum, tax free for the half-year is proposed, 


‘The report of the directors for the past half- 
year states that the revenue account shows a balance of £7,105, 
out of which the board propose to place £2,000 to the reserve 
fund, to pay a dividend of 10 percent. per annum, free of income- 
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tax, on the paid-up <« apital of the company, and to carry for werd } 


the balance of £855 to next half years ace unt 
CHILI TELEPHONE [he report made up to March 31 states 
that the net profit was to 51 -an increase of £2,506 Phe directors 
recommend a dividend of 4s, per share, being at the rate of 4 per 
cent. per annum, leaving too/ to be carried forward a 
CRYSTAL PALACE lhe re | ort of the directors forthe! alf-year 


endei June 146. states that the revenue receipts amo nted to 
£62.183, and the revenue expenditure to £095,090, leaving & balance 
of £7,087 (as compared with 4 ) for the first half of 1595 ) to be 
earried to net revenue account The capital account shows that 
{€] lof the 42 Sper cent. debenture stor authorised by 


the Company's Act ol 1895. ba. been issued, and since the end of 
the half-vear they have received applications for a further sum of 


£50.C09, making the total amount applied for at the present time 
£11) |, and a corresponding amount of the per cent rst (18877) 
atoc! in ¢ f redemp ton If any of the holders of the ¢ 
per cent. first (1 stock should now be des rous of excharging 
their atock atthe rate of 1.0 for £1 f new stock, they should at 
yr apply tot ecretary tor the nece ry for 

DAPOUTA TEA Vhe report for the vear ended December 31 
tates that the net proht ifter provid noe for commission to 
manager amounted to £1 lL. making, with the balance brought 
forward, a surplus of 24 44 (he directors recommend a final 
iwidend ol per cent on the rdinary shares, making 0 per cent 
for the seasor wing balance to be carned torwerd of 45 \ 
proposal to dispose of the company for 4 or a net return 
to the shareholders of £14 per share both preference a l ordinar' 


has been acce} 
EAST AND WEST INDIA DOCK — The report for the past half 


i 


year states that t tonnage of shipping from foreign ports enter 


ng the de Loudon during the half-year shows an increase of 

ll tons as compared with the same period of 1895 The 

bala f tl papys revenue account for the half year 1s 
and the interest on the mortgages and ebenture st 

{ { half it lhe am t in resery wa i 

' t} i nite available for pa cnt of interest on de 
ferred dcben ( } l It s prope G to pa ; percent, 

- t of auch interest ing £1¢ >» Ine ur forward 

EDISON AND SWAN UNITED ELECTRIC LIGHT The profit and 
loas a nt, after wmting down considerable amounts for deprecia 
tion of plant and st How n credit balane of 4 526 \n 
nier vid at ft rate of per cent. per annum has already 

n ud,anda rt r payment attre rate of o per cent per 
ended, thu balas : being carried 
‘ as 
\ LIGHT AND COKI Lhe report for the past half-year shows 
tha fter pr | for all f i charges, there remains a balance 
) t \ the di t I I a dividend at 
the alutory rate ca pei nt. p noum, carrying forwat 
to the credit of t current half year the sum of 41 i The 
vantity oO: gas liduring the half-year has on Y 12.604 WU 
‘ feet, or 1 Q more than the quantity sold in the June 
ulf-year of ] when, owing to the severe frost of January and 
ruary, there was an unusually large increase in the demand for 

i In order to provide for the expenditur he ary for an 
extension itic meter supplies and the general increased 
dematr for ‘ ‘ rectors wa'l apply t the proprietors for 
aut rity to create and 1 iw ordinary \ stock to the further 
amount of «1 OO, 

IMPERIAL TRAMWAYS The report for the half year ended 
Jaane th stat «st the gross revenue amounts to £1 and the 
net protit to 4 , adding to which the balance brought forward 
(654, a total of 4 S18 available The directors recommend an 
ordinary dividend at per cent. per annum, and to carry forward 
si 4 

INNS OF COURT HOTEI The accounts made up to June 30 
show receipia amounting to £34,767, and after charging against 


revenue all ordipary outgoings, Me, there is a net balance of 


a4 Phe directors recommend a dividend of 4 per cent., tax 
free. leaving £1,104 to be carried forward 
JOHANNIS ‘The directors bave declaredan interim dividend at 
the rate of 6 per cent per annum 
LONDON GENERAL OMNIBUS. —The direct 


rs purpose (sulb)j-ct 
to final audit of the accounts) to dec'area dividend after the rate of 
per ceot. per annu and a bonus of £1 5s per cent,, free of 


income-tax, for the halt-vear ended June 20 last 
LONDON ROAD-CAR the report for the half-year ended June 
Jatates that the vross re« ipte were £158 292 


against £134,848, 
and the total expenditure £137 020 ] 


against 41 t 
account being £21,2 
the corresponding period of 


(/, the balance 
(2. against £12 161 for 
last year After placing £650 to 
leases and buildings, renewal fund and writing off £205 as depre- 
ciation of plant. machinery, and office furniture 

of £20,417. which, with £3.969 
availabie, 


at the credit of revenu 


a balance remains 
brought forward, gives 424 386 
The payment of a dividend at the rate of 8 per cent per 
anbum is recommended, and it is proposed to add €4.845 to tne 


general reserve fund (which will then stand at £20.000) 


, carrying 
forward £5.) 


id 


LONDON AND ST. KATHARINE DOCKS.—The report states that 
the proportion of profit. due to this company from the london and 
India Docks Joint Committee for the six months ended June 30 
amounted to £182822, and interest, rents. &c.. to £7.001 The 


directors recommend an interim dividend for the half year at the 


rate of 2g per cent. per annum, tax free. lea‘ ing at credit of profit 
und loss account a sum of £16,119. The net revenue earned by 
the joint committee amounted to £264.9 Yas against £259,537 in 
the half-year ended June 30,1895. The reserve fund augmented 
by £23,740, the amount of premium on stock issued during the 
half-year, and £7,239 brought in by the r ctificdtion of 


f new works 
account, now stands at £296,860 


—_ 


PERRY AND CO,—An interim dividend on the ordinary s| 


SEATeCR 
for the first six months of this vear, at the rate of 10 p 


per annum, free of income-tax, being at the same rate as for the 
corresponding period last year, is announced 

RYLANDS AND SONS.—'Lhe r« port for the half year e! 
{0 shows a surplus of £110,077. Out of this it 


nt, 


ded June 
Is proposed to 
1 } 
124 per cent. per annum, tax free, 


t 
declare a dividend at the rate of 


payable on August 8. This will leave £16,327 to be carried to the 
credit of the insurance fun 1, which will then stand at £79,5) I 

SALMON AND GLUCKST EIN Lhe dl rectors have d rs d an | 
interim dividend at the rate of 75 per cent per annum in re pect of || 


the first half of the current year ended June 30 
SPRATT'S PATENT An interim dividend atthe rate of of per 
cent. per annum for the six months ending June 30th last has | 
been ck clared 
UNION ROLLING STOCK. The accounts show an availab 
for the half-year ended June 30th 


) 


bal ince 
including £109 brought forward 





of £4,194 \ dividend of 10 per cent. per annum on the ordinary 
shares is proposed, with a bonus of 2% per cent. pe: annum, 
leaving £144 to be carried forward 
WILLIAM M'"WAN AND CO.—'The accounts as on Jun th last | 
show on the vear’s operations (including £30,592 brought forward i 
from last year) a profit of £206,431 After payment of the 5 pei \| 
nt. dividend upon the preference shar amounting to | 
the directors have dec.ded to dispose of the surp! is as follows 
In payment of a dividend of 10 per cent, and a bonus « per 


cent,, on the ordinary shares, £150,000. Balance carried forwat 


31431 or 








YORK STREET FLAX SPINNING The annual report to June SO 
tates that the net profits. including £1,046, the balanee brought |} 
forward, amount to £65,180. The directors propose to the 
usual dividend of 6 per cent per annum on the preference and 
rdinary shares absorbing £30,000, to carry £5, to reserve |} 
fund, and £15000 to capital reserve fund, leaving & ) 1} 
earried Torward 
MINING COMPANIES 
MOUNT MORGAN \ dividend of 6d a share for th mth of 
prily payable on August | 
MURCHISON NEW CHUM.—Cable from the mine resent || 
discoveries most encouraging. Level No. 3..-The formation is 4 }} 
feet. ‘The vein continues narro®, Ore contains visib! vil. Doth |} 
walls are well defined and very strong 
VAN RYN.—Cabk gram Battery last month has resu'ted in a |} 
loss, £933 10s. Cyanide process, a profit of £407. Owing to the |) 
ndition of the mill do not see any prospect of improvement 
doing the best we cau } 
—— — —— } 
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THE CORN TRADE. 


Mark Lane, Friday vening. 
llowing table estimates the home consumption of 


| 
I of wheat | 
during the harve:t year 1895-6, contrasted with 1894-5, 1893-4, and || 
1892.3 i| 
i! 
i 
1295-4 1894 1893-4 18 5 1 
1} 
cwts t cw | 
Impo +t t (46 weeks t ! 1500 674 x) § RY 0 || 
Flour 679,300. 17.439 i x ‘ } 
| 
R59 84.03] 00 PO yh i 
Add week endir ) Wheat ] 1.948 39 
I iT 62,70 SM ~ }} 
T al t week $ WO 6% j ») 
Les x} VW ovat ’ y 35? ) 
Fiour 3 x 198.80 7 ” 
1] 
Net port )( 70K f Wi 
Add » U the ¢ iated i \| 
bho ‘ wn wheat BBL ) " i 
i | 
bor i eeks’ home supplies 15.674. 7K 1994 ) ( mM i} 
Avera price of English wheat, per d s a i a a 
quar 24 =«C{ 4 1 + ui 
} w 64 ‘ t 
bushels. | bushels. | bush bush 1} 
Vi t pply “inl centres bush. 47,142,060 39.229.006 144 » 269 000 | 
Do l incwt 000 21016 0K )6140 “ } 


COMPAKATIVE AVKKAGE® OF GRAIN. 
The following is a statement show ng the Quantities Soll and the 
Averag? l’rice of British ¢ : 


. rn (Imperial Measure), i: the six |} 
weeks ended July 2° 1S 


° , 1] 

; », 4656, and for the COrret pouGil g week iD \] 
each or the years froin 1895 to 1892 

- 1] 

WUANTITIES Dus AVERAGE Piers 1] 

: 1] 

Wheat Barley Oats Wheat. Barley Vat. i 

189t qrs_  bsh = qrs’_ be! qrs bsh 8 a 5s ad s da 

July 2 21,238 437 0 2.568 5 24 0 19 6 Oo i 

Is i745 > 648 2.520 2 24 2 8 1s 4 i} 

1] 153 5 3 1449 ( 2589 | 24 (7 is 11 2 

J : 14,099 7 893 2 4075 6| 24 9 16 i6.o fi 

June i7,944 45 €50 7 3637 O 24 10 9 5 | 

2 8 1 1,665 1 4260 | 2 1 22 8 49 |] 

1895 .... 28,205 2 384 2 4.136 2 24 1 1) 10 15 1! 

1894 16.134 1s 4 1657 2 4 8B , § ) 2 

1893 7.491 4 267 4 2.204 2 % 5 ¢: 

1892 .. 48,6! l 546 4 0 2 
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— inaceanaiieenanin an 
wal] Bh Uf Theres have adie weather during th wenk 20d the fying | price have hardened, the coving auottions showing 6-64 | 
4 = Saag rateacoakelh ermal ~ ae eficial, as also has 9-64d per Ib advance on last Thursday's Circular rates. The 
the . the milk er temperature Harvesting has commenced in several closing values are:— Delivery: American, any port, L.M.C., July, 
| § directions, and farmers being busy 1D the fields, supplies on the 3 51-64d; July Aug., 3 50 64d: Aug.-Sept., 3 46-64: Sept.-Oct., 
ine Z markets have more or less fallen off. They have, however, been 3 42-644 to 3 43-64d . Oct.-Nov., 3 39-64d to 3 40-64d: Nov.-Dee., || 
to ; adequate to the demand, which has continued very slow. Prices 3 38-64d to 3 39-64d: Dec.-Jan., 3 38-64d to 3 39-64d: Jan.-Feb., 1] 
ee, || é are generally steady, but without much trade on the spot going on. 3 38-64d to 3 39-64d: Feb-March, 3 39-64d to 3 40-64d; | 
the | Buyers curtail their operations as much as possible, waiting the March-April, 3 41-64d; April-May, 3 42-64d per lb. The following || 
{ : new wheats. he floating and forward shipment trades have shown | transactions have taken place ‘in Egyptian :—Delivery: F.G.F. |} 
an || f fairly steady prices, although transactions have been only moderate. | July, 6 6-64d, 6 4-64d, 6 5-64d; Sept., 5 49-64d; Nov., 5 14-64d || 
of jf § | A cargo of 16,000 qrs Californian, prompt shipment, sold, at per Ib. | 
: 26s 3d, and for ditto. on passage, sellers have asked 26s 6d. There ‘The amount of cotton forwarded this week is 50,176 bales, and | 
er | are sellers of W alla Walla afloat, at 25s 3d. Of River Plate wheats, actually exported 5.785 bales. The decrease of stock this week | 
as | | the = included two cargoes, May bill of lading, 1,130 tons | is 48,670 bales. The sales amount to 41,370 bales, of which || 
| C . — ale > a. — LL > . 99 ’ . ii 
. | — ve es a ly, at Sie 3d in oer h CA8C | t 186 tons ditto, | 280 are on speculation, and 1,770 declared for export. 
ce Blay-v URC S —_—— nt, done at 238 6d. 1,600 qrs Odessa Ghirka wheat August Bank Holiday.—The cotton market will be closed from | 
rd | sold at 24s. Parcels ot hard Duluth, July-August despatch, have | 4 p.m. on Friday, July 3lst, until the following Wednesday || 
ry | | been placed at 2is 10}d, and August at 248 9d. Barley, on the spot, morning, August 5th I 
mn, | has realised full value, but with only a small amount of business - , ; RIlwA ON }W | 
passing. Forward 13,000 qrs Azoff August O.S. shipment, four ee ere 1] 
st | options, sold, at 128 7$d. Maize has sold slowly, on the spot, at | 
rd |i | steady prices. Forward, 12,000 qrs Danubian, on passage, al § Same Period Same Period || 
ar || | sold, 148 6d. Cialatz-Foxanian, August-September shipment, — eis - 1835. 188 
’ | | has obtained bids at 148 9d. Parcels of American mixed ee a oe 7 Tle £ 3 es) 3 | 
i| maize, August shipment, have sold at 138 74d; September B's 8 z sig Siig = 5s 4 
| | October, at 13s 73d to 138 9d and 148. 2,600 tons yellow La Plata O/A/O;A|& (wa ee A OMe | 
1 | maize, September-< dctober despatch, sold at 13s Yd. _ Oats, on the American, alaiaiajajatialtaiaja asa fj 
1 spot, have ruled firm in value, with a quiet trade. To-day dull for | sea Island per It 1h 12 134 15 (22 (12 12 134 14 16 [18 
0 || wheat cargo, but prices upheld. Argentine and American maize, | Floridaditto ........ 7 | 7h | 8 | 8h 104 |) 798 | oe oe 
it |i rather more offered on sale, but European steadily held. Barley | . ar = = rs i ie — Se aes a. i 
e |] steady Last night, 12,000 qrs Azoll, &c., September-October ee Br wilian Mid MI Fr. G FiGd Foe MP Fr. Ga ME er Ga. | 
d || || shipment, sold at 12s 3d per qr. Pernambuco, Xc. ho) 4h) 4c) 42) .. |) Shal Sha) 5 th SHR! 44a | 
| | Gea. eee AS | 
i] || Rio Grand. am a tae 3 
| | IRON AND COAL TRADE. Bahia, Aracajay®eo oS ga 4 5 
| ed Maceio . ; ] ‘8 ) : } 
1} With the exception of the set-back in the pig-iron trade at oe eptinn ml ; 
f Middlesbro’, referred to by our correspondent, and a little dulness | Brown.. , 4 5 — Sta) Gey! GS) 6% 6 | Gye GER 44) 44) 44 
at (ilasgow, the iron and steel and allied industries remain active. | W'!te ' 33) laa} 33 | 2 ; 
t The Glasgow warrant market has been rather flat for the most Ee toning he +} F [SBS See | SL —_ 
Pan || part and quotations are somewhat lower than they were a week | Tahiti Sea Island 6 64 | 6} | 73 64 7} 74 8} 
Pi || &20 Closing prices sre—Buyers, 46s cash; 46s 1 -d one month ; | Peruvian— Re = : : ‘ ; 6 a 
I sellers, 4d more. Stocks in Connal’s Stores, Thursday— Glasgow, oa ne > igh ° * An | 4 44, 4 9 14 
i _ 363,519 tons ; Middlesbro’, 194,091 tons. In the Barrow district Ditto Sea Island... +» | 6b, 62] 7 | 7 a 1 | 8 
, || the demand for hematite is well maintained, and in South Yorkshire | African oj Sy 4 | Atk) Ate aS 3 % 
| | and the Midlands, while requirements are heavy, the productive eis H Ae : he . 7 " or ts : Srl ani Sais 
} || capacity is 80 large that no rise in prices is obtainable. ~ Ginned Dharwar 2) 3 Sh) Stl ate, 3 St 
. |i Our Middlesbro’ correspondent writes on July 30th The tone M. Ginned Broach 5) Sk | SR a3" 3 sia| 3 
i of our pig-iron market has been distinctly weaker this week, and | —— “an + ; a5) fai) ¢ : ; 1 4 : : : : 
i} || the demand is very restricted. Makers’ iron can be bought readily harem oe ai 2.) 3 3) 1 3 31 2d) 3 34h 2 5 13 
i |}; at 37s, and in some cases a trifle below has been done. Shipments M. G, Oomrawuttee Bid! 3.) Sey) S44) Ski) 2953 =| 3y i 3 
1 have fallen off considerably as compared with last month, 20,000 | Khandeish Ay) 2 fs} 257) 2 : é shinee hit 3 
I} tons decrease to date. There is no change to report in the prices z ae % — % wT aaal 3 
i] || Of manufactured iron snd steel. Iron plates are £4 17s 6d; angles, | 5 inde } a | 24 ix 3 24 24) 3 
1] || £4 158; steel plates, £5: angles, £4 17s 6d, less 24 per cent Bengal . . 23 | 2h | 23 | 2 ot | 34 oe 
| ; The locomotive engineers in Scotland are well provided with Madras ‘Wants = P ais ata) "| 39 it + ty | 
1 orders, and in most of the principal English centres the activity hae - 7 
} || in manutactured iron and steel is well sustained. In the North of Eunperte, Sayerte, a 1208 
{; England steel ship plates are steady, at £5; steel boiler-plates, saies Bales 
I] || £6; iron ship-plates, £4 17s 6d; eteel ship angles, £4 178 6d; and Imports from Jan. 1 to July 3 1,757,420 - 2,464,299 
1 iron ship angles. £4 15s, all less 24 per cent., and f.o.t. Heavy he xports from Jan, 1 to July 194,045 _ 210,577 
| steel rails are at £4 10s net at works. pean a ere a ee ee ae ian 91 OI? 3; ? 
a 7 onsumpt om Je lto July 5O.... ; ) tees OV fd } 
1] 1 rhe prospects of trouble in the coal trade as to wages appear These figures show : 
1 somewhat better, and it is hoped that a conflict will be avoided. ; 8 D Bales 
| This improvement, however, has given rise to renewed slackness, | A decrease of imports compared with the same date last year of (06,880 
i] |} &8 consumers are less anxious to provide against contingencies. The | A decrease of quantity taken for consumption of 41,140 
| || shipments of Northumberland steam coal have been on a large oe © of actual exports of ' eaves 
| decrease in stock of 162,150 | 


Lin wi 


scale, and the price is firm at 8s 6d per ton for best, and 3s 6d for 
small, f.o.b. 

Our Cardiff correspondent writes respecting the South Wales 
coal trade as follows: ‘The coal trade in South Wales remains in 
a very depressed state. Orders are coming to hand very slowly, 
and many collieries experience considerable difficulty in working 
fulltime. Outward freights are weak and lower than they were a 





| 108 to 10s 3d; seconds, 9s 6d. Aberdare dry coals, 85 9d to 98 3d 
Best Monmouthshire, 86 3d to 8s 6d. Special smalls, 58s 3d; good 
ordinary smsil steam, 4s 9d. Owing to large arrivals of pit props 
the price of this commodity ranges trom 15s 3d to 15s 9d. 





THE COTTON TRADE. 
oye 
LIVERPOOL, July 30. 
The cotton market has been dull, but prices are firmer, and 
| quotations of most deseriptions show an advance. Sea Island has 
| again been neglected. In American a limited business has been done 
| but prices have had a hardening tendency, and quotations show 
1-32d to ¢-d per lb advance. In Brazilian a limited business has 
| been done. ()uvotations are unchanged. In Egyptian the business 
| has been small, and quotations are reduced ,4d to 4d per Ib, 
“middling” and “extra fine” are exceptionally jd per lb lower. 
Peruvian has been in rather better request at unchanged prices 
| for rough and smooth sorts, and 7,d per lb decline in moderately- 
rough. African is unchanged. East!ndian has been in moderate 
| demand, but quotations of Broach are advanced 1-321, other 
descriptions Ad, except Dharwar, which is \.d per lb lower 


| 
| 


“ Futures.” 
| but on ‘Tuesday the tone improved, aod with more business doing 








wee ago, and this notwithstanding that homeward rates show no | 
‘To-day bes’ qualities of steam coal are quoted at | 


The market was quiet in the early part of the week, | 


In speculation there is a decrease of 57,640 bales. 


The imports this week have amounted to 7,235 bales, and the 

| quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 30,000 bales, against 15,000 
bales at the corresponding period last year. 


MANCHESTER, July 30. 


In sympathy with a further advance in the price of cotton in 
| Liverpool, producers have raised quotations, with the result that, to 
| a considerable extent, buying has been checked, merchants being 
unable to follow so quickly. No improvement can be reported in 
the cloth departments. Most of the favourite makes of India 
staples are well engaged, but sellers have occasionally accepted 
orders for further quantities at previous rates without attempting 
to secure more money. Altogether, however, the transactions for 
'our great Eastern dependency have been quite upnimportant ; 
neither has Chiea done any better. Hardly any trade from Japan 
has been beard of, owing to the interruption of telegraphic com 
munication. The minor foreign outlets, particularly Sou'h America 
and the Levant, have given out small miscellaneous orders more 
freely, but they are not altogether of much weight, Home houses, 
though sometimes busy on fancies and various specialities, have 
not been specially active, and have given little attention to goods 
for ordinary domestic use. American cop yarns have hid a farther 
accession of strength from the rise ia the raw and 
spioners have qu ited id per lb above last week's fizures. n the 
business done seldom more than ~,d advance has been paid, and 
that not often for weights Exports bund es als» quotably 
dearer, but for the moment shippers display no d.sposition to 
follow the market Jolton counts inactive, and the demand is 
insufficient to maintain prices. Where doublers have met buyers 
' some business in twofolds has gone through for the East, as well 
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material 
‘ 
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as for the Continent, but offers have frequently 
too lew for acceptance. 


<1.) Comparative Statement of the Cotton 


Previous 
Price 


Raw Cotton—U pland middling....per lb 0 4,03 0 
. Ditto, good middling......| 0 4 5 
Pernambuco, fair 0 ¢ 
Ditto, good fair 04 
Yarns—No.40 Mule. twist fair, 2nd quality 
h Water-twist ditto 0 ) 
Printer, 29 yds, 4 lbs 2 ozs, 3 3 
ditto — 5 lbs 2 ozs, 3 103 3 104 3 104 


on ne BE pe eee 
cL CC CCC CL LLL ALLL LLL | 
j 
' 
; 
Be us 
- - ” ~~. 
ware _ = = 
oo wat } 
~ > > ~~ . ad + 
re = 

coco 5 0 
-_ => Qa : “ 


26-in, 66 reed 





| 27-in, 72 reed 3 
39-in, 6 reed, Gold End Shirtings, 57) 
yards, 8 ibs 40 : : 5 9'5 9 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs { f 7 
40-in, 72 re ed, ditto, ditto, 9 ibs 5 ozs 7.0; 7 i 0 
39-in, 44 reed, Red End Long Cloth, & 
yards, 9 lbs - 4040 4 { 
| (i1.) Comparison with Previous Years 
| 
| 
| 
j 
| 


THE ECONOMIST. 
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JUTE FLAX, AND HEMP TRADE. 





——— 


been declined as 


Trade. The Jute market has been inactive, with small sales. 


' Native 
marks of the new crop, August-September, £12 2s 6d to £12 7s 64 


| be me districts of al T 
Che new crop is said to be in some districts of poor quality. Trade 
Price, Price, Price | in Dundee unsettled by the holidays. 
n 


July July Ju Nothing of interest has transpired in Flax, the market being 
? quiet. 


Weeks in 1896. 


sdedsas 4d Manila Hemp is inactive. Receipts last week fell to 106,000, 





; 

p ait 0 2 bales, making the total to date 431,000 bales, or about the same 
0 44 04%; 0 4 | agin 1895. Fair, distant shipmen’, £16s 17s 6d to £17: brown 
040 40 44 <= 4h 
0 44 0 44 0 44| and second quality, £15 5s to £16 os. 

) 1 O 0 TY 
0o7io0 710 7 a = ae 

3 0'3 0/3 0 


510} 31h 51°) PORBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, 
There will not be any public sales until the latter end of next 


104 5 104 5 104 


71147 WT ly 


week, as usual after the Bank Holiday. 
ae ta SUGAR.— Prices are without material change, and the tone of the 
market steady. The visible supply of sugar ior Europe and 
Corresponding Week in America is now ebout 1,750,010 tons, against 1,951,700 tons 


last year, and 1,129,500 tons in 1864, at same date. ‘Ihe specula- 
_ | tive operations in Beet do not increase, and the refiners buy to a 
1895. 1892. 1851. | moderate extent at the heavy decline lately reported 


\ firmer 
| market now, with less offering 


Crystallised West India met 
I I i 0 3L 0 3t 1 @ 15 4 0 44 with more inquiry, 6,144 bags Trinidad, by auction, on ‘Tuesday, 
Cotto and middling... yer lt ) 0 3 p Sq: ft ‘ . . ‘ ; it : 7 Y 
— res Dite od miAdiis T 1 410 317) 0 1%, 0 44.041) | chiefly sold at steady rates, from 12s 9d to 13s 44:1; fine, 145 3d to 
Pernambuco fa@ir.......... 0 4%); 0 0 0 42 0 43,0 1143 6d, 2,232 bags Demerara, part found buyers at 12s 6d to 
Dit od fair 4 i f — : 13s 6d, and several by private contract. 823 bags syrups, brought 
Yarr No.4 e twist 2nd quality ( ‘a; QO ) } ‘ . + | ' , 
ene a oar. dite 0 60 G2 0 & 0 74 0 62.0 74|10s 9d to 1ls 6d. Low brown kinds are quiet. In the home 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 3 0 3 0/3 5 7 44 3 104 | refined market a better demand has prevailed. 
7-in, 72 reed l | + O , 218.2 19 | 
| 39-in, & reed, Gold End rt ] Imports and Deliveries of Sugar into London trom commencement cf the year to 
ards, 8) } 5 61:6 6 6 447 0 | July 27, with Stock at the remaining at the latte 
|| 40-in. 66 reed t 12< f t f 1 hs 1806. dowd sud 1893, 
1] 40-in. 72 ree 7 7 ¢ 8 74 8 3 8 104 Tons. Tons lon ns, 
i 9-in, 44 8 I hk Lic Cloth, & PND « cucnsrnvwedin ts 114,400 es 126.300 hao 00 -- 146,100 
yards, 9 lt 4 4 i 44 4] + Sale. BFR cseacocscoens 90,150 ge lie 10 a S10 53,600 
FORMER. 4J; scaccacecibends 48,500 .. 35,600 .. 38,600 57,400 
| | Stock, United Kingdom... 164,800 oe 125 Sud ee 83,500 101,200 
| Beet, & % f.0.b. .... ; 9/6 9/104 ; ii 4 16,14 
| THE WOOL TRADE. | ias6 6. 1608-5. 189 109, 
i “5 Tons. lon Tons ng. 
Chere bas been rather more inquiry for English wools this week, | Production 4,270,000 4,792 500 8,5 #25, 000 
i 2 ae | y 
| but at such low prices that very little has changed hands. Prices | Jaggery.—No sales reported this week 
| ruling in the country are above those in Bradford, which show no | Bengal.—At auct on, 618 bags brown Accra were taken in at 10s 
| sign at present of rising above the lowest quotations. | to 10s 6d. 
| Our Bradtord correspondent writing on Thursday says | Refined 
| Although there 18 a 


wants in the fashionabl 
absence of d 


} G@ume the heay 


; 

i} of the district 
this branch 1 
{ 


nand for export in the classes of 


ght of wool. Sutheient 
theretore, not 


est we wors 


forthcoming, 
COnseY iently flat. 
rapidly o tive 
to be had. 
and prices are 


even upon the lowest prices which hav: 
a small los is preferable to 


| The wool trade 
| 
| 


letting the 
8 exceedingly flat and prices of all 
tinctly in favour of the buyer It is not, howeve 
matter of price. sers of wool seem to be afraid of 
and to-day many an apparently promising ne 


ollers Lhe fa 


is that spinners and manufacture 
woo! 


want o! 


| There are 
| situation, and are mak ne ollers to 


| not have thought of up toa fortnight ago. Dealers here 


uncomfortable 


' 

| 

Respect ng the Liverpcol 
i 

' 

| 

| 

| 


onsiderable business doing for 
styles of dress goods wi.ich are the special 
features of Dradfoid manufacturers, there is still an almost utter 
goods 
for the 
ard the feeling in 
Spinners of all kinds are coming 
end of their orders, and there are very few new ones 
Chere is, therefore, very keen competition to sell yarn 
b ing taken which cannot possibly pay anything 
yet veen taken for 
The id a seems tobe that to run the mill at cost price, or even at 


machinery stand idle. 
1r, 80 


otiation 
| through in consequence of buyers being afraid of standing to their 


‘rs are not in 
and with a downward tendency of the market and 


a diminished output, the y are inclin d to wait the course of event 
izns also that country holders are awakening to the 
this market which they would 


these circumstances, maintain the firm position which they have 
previously held, and the feeling in the market is, to say the least, 


\ good business has been done in the London market 
immediate | at the recent decline upon cubes 
128 9d. Pieces are about the same as last week. In 

| firmer tone. Foreign refined continucs very low. 
which con- | gold at 138 3d per ewt., f.o.b. 
looms Beet Sugar 


Yellow crystals sell at 12s to 


Scotl ind a 
Sav's loaves last 


The speculative moveme:ts are not of sufficient 
extent to affect quotations, and the refiners have bought some at 
9s 4\d. The American sugar market issteady, and the stock of Beet 
in Hamburg is slowly decreasing. 
Closing Prices in the Produce Clearing this Afternoon’s Call were 
July. Ang Sept. Oct Mar 
88 per cent. f.0.b., per cwt 9/74 9/63 .. 9/8} O/1i 10,24 

RUM.—-There has been a furthur addition to the landed stock of 
Jamacia, now 14,400 puncheons. Of other West Incian 
large stock. Some business has been done in the form: 
290 puncheons good quality, at late rates 

COCOA 
which 


House at 
wool He} 


Oct.-Deec, a 


sorts are dis there 18 & 
r, including 


much a 
making ollers, 


fallen 


’ 
has Lhe aggregate stock here now amounts to 168,200 bags 


is far above the usual. Importers ‘ave sold ‘Trinidad, 

and prices often show ls reductio:, Of 1739 bags, by auction, 
about 1,200 bags sold: lowgreyand middling 33s to 428 6d; good, 43s 
to47s. A few Grenada brought 44s to 45s. 

' India, included St Lucia, at 39s to 40s 6d. Ceylon maintains late 
values, and 781 bags, about thre: -fourths sold, at 58s to 61s; 
smaller, 50s 6d: low qualities in propo tion. Foreign is inactive ; 
916 bags, at public sale, were chiefly bought in. 

COFFEE.—The continued fall 


122 bays other West 


cannot, under 


in the prices of Brazil has its 


| effect upon the market generally, and the public sales, ali hough 
wool sales, Messrs. Ronald and | of small extent, went at some further reduction. The NT 
Rodger rep rt, on July 29, as follows:—The fourth series of | Company's sale of Java at 


periodical wool auctions for this year began on the 20th inst 

a day sooner than origina ly arranged, on account of the large 
quantity of las India wool available, this description being cata 
ogued from that date until the 24th inst .and miscellaneous classes 


i 
| 
yesterday and to-day he arrivals of East India 


second-hand parcels, 29,154 bales were 
rather over 20,600 bales were sold 






yellows were scarce. 


whites, but amongst the lower sort of yellows and 
many dirty parcels were noticeable. 


rates, fully 5 per cent. decline has to be recorded. 





THE LEATHER TRADE. 


use, but transactions in goods for future c 


and prices are firm. 





a wool 
24,900 bales, and with about 3,750 bales held over, as well as a few 
catalogued, out of which 


rhe selection included a pretty | 
fair proportion of the better kinds of whites, but medium and good | 


‘There was a large show of clean middle | 


The attendance of the home | 
| trade was not so large as is generally the case, and while the usual 


French buyers were present, American orders were on a moderate 
scale. Competition was quiet throughout, and, compared with M 


There has been a steady but rather quiet trade for leather during 
| the week, the demand being chiefly for small parcels for immediate 


‘ ; onsumption have been 
few. Stocks of most articles are up to the average requirements, 


will be 


Kotterdam on ‘Tuesday next 
-) again 


small —22,350 bags 200 cases. Here 35 casks 7 barrels Ceylon, 
which included good middling to fine colory. at 107s to 1148; 
small, 98s; grey small and low middling, 8 8 to 92s: bold, 104s. 
232 half-bales mocha bought in. 333 bags East India, part sold, 
at lower rates. 227 bags Liberian withdi awn. 
partly sold. 


reached 1,821 bags Foreign, 
Mexican, 91s to 91s 64: Columbian, 81s to 88s; mixed 
and pale, 70s to 77s 6d; colory Guatimala 95s 6d. 


Receipts of Rio and Santos since June 30, 
1896. 1805 1804, 18033, 
Bags 742,000 405,000 501,000 461,000 
greys @ good 


Imports and Deliveries of Coffee in London to July 27, with Stocks on hand. 


1896, 1805 1804, 1893. 
Tons Tons. Tons. Tons. 
Imported idle dens vaweiae eins 24,410 .. 28260 265,830 29,990 
av Delivered, home use ................ 4,720 8.800 Y.050 oe 4,390 
ay - NG nee ea 12,000 12,320 .. 16,370 12,740 
Btock ielaidestttiiea tatadah canaries 10,800 12,650 9,260 14,900 
Closing Prices at this Afternoon’s Call. 
Aug. Sept. Oct D March. 
Fair Channel Rio i4 i4 42/6 
Santos 51/6 4/6 48 47/8 .. 47/3 
TEA, 


The very moderate business done in China imports has 
included some new season's m ni g congou, partly fir export, 
up to ls 3}d for fine. Comm n sold, by auction at 53d, and old 


at 3}d to 3)d for low. The entire quantity printed has amounted 
to 5,008 packages. A full supply of Ceylon—26,425 packages— 
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\| chiefly found buyers with good ecmpetition, many of the common | NUTMEGS are dull 33 eases Penang, by auction, were 
1] grades being rather firmer. Average of the sale, 7/d to rather hought in. 15 cases 30 boxes Banda sold: small, ls 0\d; 85's, 
over. against Sid at ame time last vear. 946 bags Java went at ls 64d: 66's, 25 6d. 81 packages West India sold up to 2s 2d to 
| = : § I s | 
\| abcut valuations. Good grades of Indian have sold at extreme 28 4d per !b for good to fine brown. 
rates for new seascns. In ‘ ther respects little alte rati mm oceurre d, MACE quiet and easier. 35 cases Penang part sold : good slight 
the supply sot exceeding 3,463 packages. The Produce Clearing- | mouldy. 2s: reddish, Is 5d pickings, 1s 1d. 
use quotations are firmer wawme 1 
ho : 7) ee 3 ae . CLOVES keep very low 700 bales Zanzibar sold for delivery, 
RICE is steady About 5,009 tons sold at 4s 7id for Bassein. ; ” : : 
A t-September, f.o.b There bas not been any business dons \ugust-October, at 1 i per lb. 27 cases Penang, by auction 
ugus ‘plember, Y, ‘rehas no en i jusiness , . . ’ ' 
ate bought in at 7d. 147 bags stems sold at jd per Ib. 


|} in Rangoon Cleaned rice is without change Foreign firm. 


TAPIOCA is not in demand. 1,702 bags flake, at public sale, were CASSIA LIGNEA.— The market is firm, and 32s per ewt paid 


|| bought in, a few damaged selling at |{dto {id per lb. 640 bags GINGER has been in limited demand. 1,312 bags Cochin were 
| pearl par’ fo ind buyers Fine medium, 10s 6d, and dull seed at chiefly bought in. Of 177 cases, a few only sold. 
|| Ss per cwt. PIMENTO has been steady, and the stock is gettinglow. 618 
SAGO remains without improvement At auction 400 bags were bags, by auction, chiefly sold at 24d to 2{d per Ib 
taken in: small, 9s; medium, 10s €d per cwt ; | FRUIT The market for currants is not better in response 
BLACK PEPPER, for arrival, after hardening in price, is now easier. to the advance in Greece Raisins without material change, 
Sales, nearly 200 tons, at 2 °,d to 24d, August-November shipment. but sultanas are firmer, prices being low with reduced stocks. 
On the spot, little business done Reports of the Valencia crops are satisfactory, both as regards 
WHITE PEPPER has been without alteration 20 tons Sin sapore quality avd quantit 
soll, to arrive, Lug ust-(x lober sl ipm ‘ nt, af ogd.  O VQ bays NITRATE SODA has been steady, and now quoted 7s 10id to 
Singapore, by auction, a few realised Siid, 297 bags Penang chiefly 
taken in, a small part selling at 3d (Continued on page 1023.) 
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} > hoe 3 al ‘ 73 0, Nor i-Kastern ‘ 4 iin oo Lav ; : ‘ t i 
io d4u,via Of 6% North Loudon.. ‘ iu ; 4 i 
North Statfordshire—Railway lu S,0US lds) I 3 é ; 
5s a “a ee gad ; . ie 144 l iz} 4 a ! il 
l i s Khymney .. ’ ; 4 i 6s t ) ) ral 
tA 34,48 South-Eastern tial : 85,742 15,167) 45, 4* Loo ‘ i ; i { j 174 44 450 
i Ss 4s 6 Tatf Vale goseaénessesa eee 2,¥55 > 12,048 15,000, 16,183)124 11 i ; , Zi 
ScoTcu. 
8 a , bo, 2th 4 Caledonian* .. ereee in avs 13,2 35,129) 79 » 9 j, é i i ; { se |} 
i ‘ 2i4,2 4 Glasgow an i South-Weasatern*.. “§ 16,6°4 u+ j i ii ; ' | 
Lu i Great N. of Scotiand* 4.77 ; } li s) 9 i 115 i l ' 
i] 3 1 14a sl Highlandt 1,132 92) 12,724) 12 us 124 j 74 { i4 4) 4 4 | 
i nSz,YH), OLy2i 1 lg North béritis! * 13,422 36, 79,49 i 65 $ y 1,108) 1,192 
LRISa 
| 67,322 37,62 17,406 64 64 Belfast and County Down 2.550 67 187) 4 1 , 11.00 i it Th 
i} b4>,din 7,56 4,755 5 6. Belfast and Northeru Count Mo 7s¢ 7.5 6,692) 31 i j hi 249 t 
j 146,64 i i Gi,ve 24 Jublin, Wicklow aud Wexiord 639 i74 " i44 ‘4 
4m,4 é 6; 6% Great Northern ) 6.564 17,159, 16,069 shu i j s3,414 ie 2 isi 4 
’ ‘7. zy, 2.3 Great Southern and Western 4,382 7,439) 16,821 16,235) 28 4} i 4 i Rn 
j ~o $2.7 ma. of 4 M ariel 43 ot W ‘ 7 79 10.04 441 P M we ‘ ‘ 
from February 2 t rrow MSareh |. 
(Continued from page 1019.) | DRYSALTERY GOODS.--There has not been any life in the pase 
| Ss 3d. Cargoes, off the coast or due, 78 10jd; prompt shipment, | markets. A sale of gambier has been made, at 15s 104d, August- a tae 
Os 24d. September. a i 
SHELLAC.—' » is not r fe e to note, the cet bei ae Eas 
C.—'There is notany feature t no , the market being CHEMICALS.—There are not many changes to report in the et eG is 
quiet with a limited business, including TN second orange, to : aay rs ' oP ows 
1! arriy f ‘ ' R22 |} markets. (Cream tartar is easier, at Y2s toYds 6d lartaric acid, ety ed 
arrive, at 85s 6d to 86s, c. f. and i., and 83s cash on the spot. | : ‘ Sa a a ' eae 
Bedas Ai t deli ld at 89 ae we by auction, | St#ttonary. Sulpbate ammonia, dull, at £7 158 to £7 17s 6d. ere 
Augu slivery +s Ys. Oo Cases, by auction, ‘ 3 re 
includ: 6! aes | 8S = ” 95 . J } Quinine remains inactive : German, ls O4d per ounce. ea 
| included AC garnet, “ withous reserve,” at 82s. ee 
INDIGO.-Business has been upon a small scale, at last quarterly DRUGS.—Aloes quiet. Bark steady. Camphor firmly held. || i 


sale prices. ‘The yield of the North-West Provinces will toa great 
extent determine the future of the market. 
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Kowrie, 


pale gum, 3s to 5s cheaper, of dark description: good 
qualities scarce, and fully 2s to 5s dearer. 


Arabic more doing at 
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IN DIA-RUBBER.— Fine 


prices. Ipecacuanha, musk, and 
firm 


Vara, 38 6d 


rhubarb 
Senna steady 


and dull. 


THE ECONOMIST. 


juiet. 


ssential 


METALS.—The American advices with less inquiry for consump 


tion have weakened the market for copper and prices have re¢ eded, 


but not to any extent About 4.800 tons have changed hands 
G.M.B. selling down to £4 6d cash, but osing at 7a 6d | 
recovery lhree onth qu ited £4 id | nglish steady 
A great deal of tin has 80 i down to £00 tor Straits the market 
latterly being active. Three months quoted £60 138 9d. Banea, 
ie | Pig-iron in Glasgow has been easier, and closes witha | 
quiet tone, Soft lead lower, at £10 15s 1. (Quicksilver mata 
tains its position Spelter inactive 
Closing Prices on the Met | Exc) ge T 5 
(si Mee “ 
per G.M.B Pig- Ire 
i ‘ 1 t ‘ ter i a 4 

Per Per or Per Ton Pe n Per Te 
£00 ; i 6 s4 i l ‘ ‘ i j 

OILS (he market for linseed is again easier, owing to the | 
further fall upon seed Business now inact On the spot, 
(16 to £16 28 6d, but more buying forward Last four months 


quoted tif} lhe to f 


Hull. without casks, £14 158 to £14 178 6d 


english brown rape firm and dearer, On the spot, £20 to 23 Oo 
forward, to the end of the year, £2 \o change has transpired 
in cocoa-nut, the market being firm on the spot, but Ceylon 

wward, has sold at £20 Ss, ec. Olive steady in Liverpool 
seville sold at £28 108 per tun No change here lish oils the 
Bane Palm remains at 4 108 for Lagos 


LINSEED Prices have further re« 


{ ded, 
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in Calcutta at 


288 9d 


done some recovery. l’resent value on the 


to arrive, to sep ember, 29s to 9s 3d: to September. 
November, 298 74d to 303 ; Bombay to the Continent, July-August 
228: later, 32s 44d to Ia Plata, per steamer on passage, 
268 6d; per sailer, off the coast, quoted 28s to 28. 6d ” 

TURPENTINE continues very low in price. in the spot 
18s 74d: to the end of the year 

PETROLEUM OIL is firm 
»,d per 8 and 8 lbs 
here large 

rALLOW continues depressed. 1 , casks Australian, by auction 
on Wednesday, about half sold at and afterwards. Mutton, at 16s 
to 20s went at 3d to 6d 1 Beef, at 163 to 17s 6d, showed 3a | 
decline. ‘Town tallow, 9d down, the market letter being 19 


Spot 


28 Od. 


4 
8s 6d to | 
’d to 188 104d 


Russian, 4 


18s 
-dto 5d; American o8d to 
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\n advance paid in New York, Arrivals | 
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sd per 





wt 
rOBACCO.—There’is nothing of interest to advise in this market, | 
With an almost entire absence of demand, there have been but few | 
sales effected in any quantity 





LONDON MEAT MARKET, 





Per 8 lbs by the carcase | 
s a a all 
Inferior beef 2 4) Prime mutton 5 2 |] 
Middling ditt . $310 } Inferior ven $2 
Prime ditto 4 2 Middling ditto 4 | 
Inferior mutton ‘ ) First ditto e Of 
Middling ditto 4 6 Pork, Vir - 3 ot 
LONDON POTATO MARKET, 
Per Tor Per Tons 
Early Ro 5 Essex Hebrone 80s 
Enelish Snowdro; 80s jutton'’s bharly Regent 70 j 





alter Graham Black Ph D., LL.D., Gia I le on the B Debentur rh f the Share 
j n Camphe I | (now Lord er eceive a i {6 ‘\, the B Debentures 
ert and Role ( ry, | Manager 1 re ive 1 Durit the ex e of the 
Bar { t i, Gla ! W hold . ¢ 1a t divid 1 paid} een 6%, and y 
in tr r l he ! le t wards eventeen \ 
OAL £ ir | i ind A I l ‘ to the 
el I ! ‘ f the 21 mn I if « M del sonds, 1} 
1 ‘ a iv l biol 1 coy the veya in r of the | 
an e M f A mit I e t) r tive Minute A rree nt |] 
the ¢ i nd t e ' een e t t ima t Prastes ding | 
i “i ( is } ‘ en lint \ ent for th eurit f the }} 
pal eas rf i l ib r ca ‘ r i t {the | 
y sla tent een ribed at a ul 
! ( iy Debe re | ds A ca it upon t panying |] 
4 t ! and «ie } i the Bar ndin |} 
( pa h i £ ti I n h, Glasec lor n, and tit I} 
( es, j AS ar en f i I by c \ immay 1 Valuators ! 
I has on ! \ t Rey dl \ cat ca tained 1} 
j Hi t nad bh‘ ! m tl i ker ra © Register ( o! the i 
‘ t ' ( ns I 
try I usit et 1 nded t piyf t } ta- || 
rom shale, and 1 ! i Lhe \ at ! s 1} 
n } I ach j t Det t j ls allotted t an the |i 
‘ c al i i n to i ra ed f the rpl ft ri t 
‘ I t yg othe I appr ated towards the a ntd ‘ | 
raff ‘ I ' t, and th balance ny turned } 
! f sulphate ’ s, of ered Office the ¢ pany, | 
tir and ea iw t Geor trove (ilasg ) " } 
{ is al y } t | 
1 iL - } 
vontshinte wine ineee LeOpoldina, Macahe, & Campos | 
mel ‘ wi i al p a A 4 if } Us lp | 
i ty tnd I ee t . } = } 
t \ r } he nD? ( } an t } 
ur ret ted ~ ; + ‘ai aii e a and Rio ut danelro and Northern | 
t n 1 194 mi ui The mineral ilwoav ‘ ’ | 
ee eT — Railway Loans. | 
! he exten i its t ‘ hha ——- i 
te . f it W e, pl the Ce ny Ll. Li i it ay per Ce PRA 4 | 
ne j nail ia pural p £ U0 CHM | 
t 0 years of the ul t tence Deo »per Cer 188 00° 000 \| 
| j he m { 1) per ¢ Loan. TSO0. f ei] 0 | 
r ; ‘ 1 ! xX 1. Nine ind Ca per Cent i r | 
‘ ul nu ar’ of 2 i 
i 1) Pp ( l n, | if {500.000 | 
‘ r profit \ nted t 6. R e Janev 1 Northern 6 per Cent, Loa 
‘ red ¢ ri he inte t I I} O00 | 
\ 4 to £7,7 and on t B TWD ‘ » Ia 'e) n per Cent. I Nh 
‘ ‘ —towether, £it 41 100 | 
; Came 'p COMMITTEI 
ony i ’ 
: rece n I and i I BERT , Es 
1 ‘ ( y . , Lf BURT, |} 
1M n., Consnitit ROBERT H. ©. HARRISON | 
1 Va Gias ' that ALE XAND! HICNDERSON, is } 
‘ ' ern her ; ARD HERDMAN, t | 
i j t £104 'o W. CUTHBERT QUILTER, I Mj 
il a asumof 4 Ooo. } thie WILLIAM TROTTER, I | 
\ i Mr b 1 Rankine. C. and ENRY VERNET, Es | 
n operti« { ht ( . Tot LB ler 
i y £484 is the tote ‘ m t t Bor been 
ritable 4 rt The non nformed t ed ‘ : of 
nal ‘ pliant uv ‘ bee! al ‘ i tha nave bee t ed n witl he } 
\ £145,007 mal t 1 i ie 1 nrement be 1 the a 
tions £69045 ecurity lders and the ¢ pany | 
egoir \V or} wnt. ar he Committee are now 1 rmed that these | 
ral ation er } ne tiationg have led, and looking e large } 
to be adde ' k rade rrea Intere { } ave to the 
a and Oper ( i at it t ‘ ‘ eps pr 
tot ‘ ul as per Balance i ‘ asses 
c a Am SOM), the } of} by le pr ! as < r I and 
| i ® ¢ and ¢ nage 
‘ eral Asse ‘ ne tt a4 L tha ‘ ‘ 
1 te ( Se ‘ ent of te! 
1 Lye Lire - } - ~ An ' . ak 
‘ 4! ; ne ‘ iryt A ' v? ! i wers 
\ | | it o ; and to provide a n r expe 
er i ! { these 9 te nt a es ' : , 
1} it t aa ! Ly at : \ ; urd atree ‘ a 
ecured eb>LD ntur ; ee > eschang : — 
i ‘ wh ley rv to M : . ; i Cx 
pe —s “ee other I ted, f lit 
; ‘ , a t com 
t e { Any The } Ih ‘ : ; : ; 
r ’ ne . : ‘ Bs ; iin res} oh e100 ( ! a 
the ' t ‘ : A copy annexed ! pur 
i vice t i end } al ; un t h will be end e t 
. ‘ . : Senland on a »>bei ed ine bance I 
rCe]} a! « eee 4 : ate \pI a vill be made i ¢ ‘ he 
a kK Exchange to allow aquctiti for the ¢ 
€ 4 ‘ » 1 the ae ae rat esaCertif ute hy o1 
ceive over ! s eo BE. J. LA cretary 
1 be ‘ ‘ew Broad street, London, EB.‘ aly J) LHOO 












0 Spot 


mber- 
“ugust, 


sage, 


| 6d 


red 


Tivals 


ction, 
at 16s | 
ed 3d 


d pe 


arket, 


bo 
to 


SR SAS RRMA AMAR Tapy CIRO YS HI ESF IE TE 


a 


ideale 


it few 


euUoe 


~- 


Tons 


Os 
10s. 


a 


hare 
tures 


f the 
dup 


» the 
onda, 

the 
nent 
ding 

the 
{the 


ying 
id in 


tors 
ined 
i the 


ota 
the 


will 


oo 4n aw & 


| 
j 
| 
| 


| 


| 
| 
| 
| 

















August 1, 1896.] 


Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS ...... #250,000. 


of Banks, Bankers, and Firms received 
Collections made and re 


Accounts 
upon favourable terms 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lonpon Bankers—The City Bank (Limited) 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000, 
Paid-up, £800,000 Reserve Fund, £125,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co 

be Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 

1 the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit J. SIMON, Managing Director, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,750,000 
Reserve Liability of Proprietors, $10,000,000 
or Diagcrogs AND Had Orrics 
Kona 
LONDON COMMITTRE. 
K. E. Duncanson, Eaq. (of Mesars. T. A. Gibb and Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 

F. D. Barnes, Eeq. (Managing Director, P. and 0. Co.) 
Le posits rece ived for twelve months at o4 per cent 
Interest payable half-yearly at 30th June and iat 
December 

EWEN CAMERON, ) Managers In 

G, FE. NOBLE, London. 
GEO. H. BURNETT, Su-Manager & Accountant. 
81 Lombard street, E.U., London. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Capita, £1,000,000. Supscainen, £500,000 
Patp-up, £400,000 Reserve Founp £170,000 
Heap Orrice~ 58 Old Broad street, London, B.C. 
Brancu at BAN FRANCISCO, CALIFORNIA, 

Aorency IN New Yoru, 10 Wall street, 
AGENTS aT Paris, Messrs Lazard Fréres et Cie, 
Banking and Exchange Business with America 
and the Continent of Evrore transacted on favour 
able terms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India 
China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2,000,000 
Interest allowed on Oxed deposits 
Bank ing Bus‘ nese traneacted in and with South Africa. 
G. W, THOMSON, 
Chief Manager, 
Noa 45 to 46 Threadnecdle street, London, E.C. 
Business hours 10 to 4, Saturdave 10 to 1, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, F.( 

ribed Capital 
Paid up .. 1,404,284 10s 
L nealled, ing luding Reserve Liability T31,767 108 
Issues Drafts and Letters of Credit onite Austra 
lian Branches. Negotiates Bills, or sends them for 


( at In lione 


Bul .. £2,136,060 


collection, Effects Telegraphic Transfers, and 
transacts every description of banking business with 
Australia 


W. N. TOMKINS, Secretar 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orvica 
10 Olement’s lane, Lombard street, London, £.0, 


Subscribed Capital .. £ 4,000,000 
Paid-uy Capital . £1,000,000 
Reserve Fund £740,000 


This Bank grants Drafte on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
Say Se known oo application 
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THE NATIONAL 


BANK 


1025 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825 


Capital Subscribed, £5,000,000. 


HEAD OFFICE 


THOMAS HECTOR SMITH 


Paid-up, £ 1,000,000. 
RESERVE FUND 


General Manager 


Uncalled, £4,000,000. 
£820,000. 


EDINBURGH. 


GEORGE Bb. HART, Secretary 


LONDON OFFICE 37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies 
Acta, Lsv0 





Authorised Capi al ; £4,000,000 
Capital paid up ..... £1,560,160 ly 9 
Preference Shares paid up 805,750 ¢ 
Capital called up........... 189,549 0 
Reserve Liability of 


Shareholders 760,000 0 
_- ae £9. 305,780 | 
Reserve Fund £100,000 | 
London Office, 123 Bishopsgate street Within, E.¢ 
Manager: Secretary A intant 
W. W. Oswald, J.D. Booker W. B. Brock 


( The Bank of England, 

i The London Joint Stock Bank (Limited) 
Approved Bills on Australia and New Zealand 

negotia'ed and sent for collection Drafta issued on 

ali the Bank's branches in Australia, and telegraphic 

transfers made 


Bankers 


{ 
MWHE BANK OF AUSTRALASIA | 8 


(Incorporated by Royal Charter, 1835 
i Threadneedle street, London 
Paid-up Capital £1,600,000 


Reserve Fund e« 800,000 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 


Australia and New Zealand. 
BILLS negotiated or sent for collection 
TELEGRAPHIC TRANSFERS made 
DEPOSITS received in London at interes 

fixed periods on terms which may be as 

application. PRIDEAUX BELBY, 


Manager 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. | 


Head Office : 


Subscribed Capital 
Paid-up Capital : 
Further Liability of Proprietors 


Letters of Credit and Drafts i the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chiet Pr 
vincial towns throughout the United Kingdom 

Remittances made _ by 
Transfer 

Bille Negotiated or forwarded for Collec 
tion. 

Banking 1nd Exchange Business of every 
description transacted with the Australian Colonic 


| ANK OF NEW SOUTH WALES. 
Established in 1817 
64 Old Broad atre« 


38 Lombard street, E.C. 


£1,610,42 
970,087 1 
0,457 1 


LONDON OFFio8 


Authorised Capital. £35,000,000 
Paid Up Capital (as on Sist March, is0e 128, 3 
Reserve Fund (as on Slst March, 18?).. 1, 1S3,578 


Letters of Credit ard Bills on demand, or at thirty 


) 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


Colonies. 
Telegraphic remittances made 
DEPOSITS received for fixed periods 
which may be known on application 
DAVID GEOKGE, Manager 


| »ANK OF NEW ZEALAND 
) (Incorporated by Actof General Assemt 
2th July, 1861.) 


Bankers to the New Zealand Government 


Bills purchased or forwarded for collection, 


ou terme | | HE BA N K 


| 
| 


| 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ 
Registered 19th August 1895.) 
OFFICE—1 Bank Buildings, 
London, E.C 
CAPITAL subscribed and fully paid, £8,000,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Dooumen 


Acts" and 


HEAD Lothbury, 


} tary and other Drafts, and issues Letters of Credit, 


| in Cape Co 
| 


Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg,as well as on ite Agencies in the 
South African Republic, in the Orange Free State, 
ony, and in Natal 


BIRKBECK 


j 

| 

j 

j 

t for 
ertained on n 

| i 
t 

' 

} 


Telegraphic | 


London Office —1 Queen Victoria street, London, b..t 
CaPitaL 
Four per Cent. Stock Guaranteed | 
Government of New Zealand £2,000,000 
Preference Shares Subscribed for by 
Government of New Zealand 00,000 
Capital payable by Shareholders 00,000 


£4,000 000 


| The Bank grants Drafts on all its Branches a 
Agencies, and transacts every ds peniptien of Bankis 
Business copnected with Zealand, Australia 
ind Fiji,cn he most favourable term 

C. G. TEGE TMEIER, Manager 


sew 


ESTABLISHED 1861, 


BANK 
J 
Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT, on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100 
ICKS and SHARES purchased and sold 
lhe BIRKBECK ALMANACK, with full particu 
, post tree 
FRANCIS RAVI 


| lar 
| NSCROFT, Manager 


THE COMMERCIAL BANKING COMPANY 
| OF SYDNEY (LIMITED). 


Established 184 


Incorporated 1895 
Capital, £1,000,000 teserve Fund, £1,010,000 
Reserve Liability of Shareholders, £1,000,000, 

Drafts payable on demand and Letters of Credit 
Australia are issued by the London Branch 

sills on Australia negotiated or collected, Remit 

ances cabled 

London Office 18 Birchin lane, 

Lombard atreet, k..C, 
NATHANIEL CORK, Manager 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED), 


| Subscribed Capital ............6. £1,000,000 
| Paid-up. see shan 600,000 
POR Fic ks ok cberancusscssee 850,000 
| Brancuxs—Rio de Janeiro, Santos, Sao Paulo, 
Par’, Bahia, Buenos Aires, Rosario de Santa Fé, 


|} and Montevideo. 

| Bills negotiated, advanced upon, or sent for collec 
tion 

Letters of Credit, Drafts, and Cable 
| issued 

| London : Ya, 


1" iE 


Capital, a 
Reserve Fund ; £152,000 
Keserve Liabilitv of Shareholders .. 600,000 
LONDON OFFICE--11 LEADKENHALL ST,, E.‘ 
Dinkerons In LONDON 
Wilhelm Lund, Haq Abraham Scott, Kea, 
PERCY ARNOLD, Manayer. 
Drafte and Credite issued Remittances cabled 
| Bille purchased or collected. 


Transfers 


Moorgate street, F.C. 


BANK OF ADELAIDE. 


(Katablished 1865.) 
100,000; Paid-up, £400,000 


OF 
(Limited), 
Established 1879. 
1153 Cannon street, London 


AFRICA 


Head Office 


Subscribed Capital ‘ £1,576,000 
Paid up 525,000 
Reserve Fund 287,500 


General Manager: 
JAMES SIMPSON, Cape Town 

Branches—Aliwal North, Cape Town, Cradock, 
East London Grahamstown, Kimberley, King William's 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri 
emith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks 
dorp, Pretoria Vrijheid, Beira, Delagoa Bay, Kulu 
wayo, Salisbury 

The bank issues drafta, makes telegraphic remit- 
tances, buys and collects bills, and conduota al) kinds 
if banking business 

Deposits received on terms which may be ascer.- 
taiced on application, 
R. G. DAVIS, Secretary. 
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| BANQUE RUSSO-CHINOISE. 
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|THE BANK OF BRITISH 
| NORTH AMERICA. 


j Incorporated by Royal Charter 
| Paid-up Capital, £1.000,00( Reserve Fund, £275,000 
GRANTS LETTERS of CREDIT on its Brar hea, 
the Pr ! s of Quebec, Ontario, Nova Scotia, 
i New Brunewick, Manitoba, and Briti<h Colambia 
| Dominion of Ua la and its Aventa in New Yorh 
| Ch ‘ and an Francisco, payable on presenta 
tic r r 
} ! a, or forwards for Bills 
} A ‘ 4 for D j 8 
1 rt a i iu i ana 
t i ' V nes the British Pr 
i i St 
G. WALLIS, Secretar 
{ ~ l bard street, London, E.( 
; 
(HE NATAL BANK (LIMITED) 
Eatablished 1 
Binkers t he G ronments of Natal and Z land, 
HeAD OFFICE PLETERMARITZBU It NATAL 
LONDON Orrick : 156 & 157 LEADENHALL ST., EC 
Ca rA ‘ m0 SUE RIRED 1] 
I bs ] Reserve Fund, £65,009 
LONDON COMMITTEE 
rr uw B h f Messrs. Searight, Bell and ¢ 
G i ce _ of Messrs. G. D. Peters and ( 
hn Pad Fsq., of Messrs Hill and Paddon 
| Loxpon Manager—J. 8, DUNCAN 
Dey ts f 1 for fixed periods, and every 
ription of Banking and Exchange Business trans 
j acted nt vith South Alrica 


[ MPERIAL BANK OF CANADA, 
Hinap Orrick—-ToronTo, 
1] Branches in Ontario, Manitoba, and N.W. Territor 


ee 
j ‘ Authorised .. 22 
| : Pa I ; t 
i Reat eee 1.15 
MONEYS RECEIVED for Credit of the Head 
} Of d Branches, and Letters of Ad e thereof 
} fesued by the Agentsof the Bank in London, England 
LLOYDS BANK (Limited) 
| 72 Lomparp Sreeat, E.C 
} SPECIAL ATTENTION given to Canadiar e 
' tions. forwarded either direct to the Head ffice of 
the ¥ \ lor or through its London Agent 
1} A Branch has been opened in Vancouver, British 
Cx y 
D. R. WILKIE, General Manager 
} , 
¥ ‘ ;* > > y \1 ‘TT’ 
1] ‘| HE AGRA BANK (LIMITED 
| ! ED IN IS 
4 2 " nn 
| Hy ( Nichola ie, | ard é 
i I lor 
| ] I } Ei ’ ry crit 
‘ h I and the kas 
i D 1 x eriod } term 
| rtained on applcati 
{ i pt onthet mary 


FIVE PER CE} STERLING DEBENTURE: 


|| FARMLAND MORTGAGE AND 
|| DEBENTURE COMPANY. 


8 - ed Capital, $1,400,000, 1 


I 


THE DEBENTURE HOLDERS 


ut 





i} I LAW ¢ \RANTEE & TRUST SOCIETY 
| Limited) 

1 The I ‘ € are issued for three or five 
‘ ure t first liens on Freehold Property 
i} mt 1 d Stat and by the capital of the 
1 ( v The s irities are deposited with the 
1! ‘Tras he Debenture Holders. 

\| Terms tuses, and information from the 

i , Ao LOSE BROTHERS AND Co, 
17 ens place, London, F.C. 


cant rust Co. of New York), Me 


al ocks deposited) was due on Ist Jun 


THE ECONOMIST. 
THE ACCOUNTING TRUST COMPANY, 


TOPEKA, KANSAS, U.S.A. 


Collects Mortgages and Sells Land for English 
and other non-resident Investors 

F.O. Porenok, President. C. L. Ho~man, Secretary 

Directors: E Witper, Treasurer, A. Tr, & S. 3 
R. R. Co.; P. I. Boxesrake, President Central Nat’! 
Bank; E. B. Merriam, President Rossville State 
Bar E. F. Ware, Attorney at Law; F.G. WILLARD 
Cashier Merchants Nat'l Bank; C, 5. GLEED, Attor- 
ney at Law; F. O. PoPENOE 

We attend to the collection or sale of investments 
in any part of the United States. If you have 
A can investments which are in default, or which 
for other reasons you desire to sell, write to us, 


TT 


To the HOLDERS of REORGANISATION CER 
[FICATES or RECEIPTS for 


PREFERRED AND COMMON STOCK 


NORTHERN 
PACIFIC RALLROAD CO. 


De ted under the Plan and Agreement 
March 16th, 1s0t 


New York, Philadelphia and Berlin 
Ty 


uly Ig 
ule of the Northern Pacific Railroad ¢ 
P nder Decree of Foreclosure f the Circuit 
Court of the United Stare having been ordered t 
take place on 25th July, 1896, noti s hereby t 
that, pu ant to the provisions of the said Plan 
id Ag eement, the third instalment, namely 

S4 pel hare in respect of Pr: ferred St , ana 

= per Share in respect of Common bStoc 
being the alance of the cash pay nt specitied in 
t Pia eby called forand is payable at either 


i 
son Lith August, 1806, and all holderso 


( t é or i ipts are notified to make 
t on ¢ before that date. Their he 
( t oO hte S 
I it 8 payment y i Lor 
re 
P. MORGAN and CO., 23 Wall eet, N Yor 
) and CO.., Fif and ¢ tnut stre 
Philade phia, Pa, 
D CH BANK, Beriin 
be above-called Instalment may b rid a 
at the rat iid. per $1, and the receipt for 
pa ent will be endorsed on the spect 
( { A v hii st be duly listed and wit 
rer r ent when t ul nt called i pa 
DEUT His BANK (BERLIN) LONDON 
AGENCY 
i George \ ard, Lombard stre¢ 
l t n, E.( 


NORFOLK A®D WESTERN RAILROAD 
REO# CANIZATION, 


TO THE HOLDERS OF NORFOLK AND 
WESTER ROANOKE AND SOUIHERN AND 
LYNCHBURG AND DURHAM SECI RITIES. 


Ove ‘iq per cent. of the disturbed Rx nds of al 
( ses and over &7 per cent. of the Stocks of the 
Norf« snd Western Railroad Company havi: 
been deposited nder the Plan, NOTICE Is 
HI : GIVEN to those Security Holders wh 
have not already deposited, that further depx its 
bor and Siocks after loth June, 1896, will not be 
ed except in the discretion of the U nitter 
n ich tert 


U 8 #S 1 ma\ impose 


NEW YORK EXECUTIVE REORGANIZATION 
COMMITTE! 


Oth June, 1806, 


London depositaries (acting’as agents for the Mer 
; srs Brown, 

1 Co., Founders’ court, London, E.c., 

; rhe 2nd instalment of $3 per Share (payable on 

1€, the 3rd 


* wasdue on 6th July, and the final Insta!- 


~ will be due on 6th August, 1806, at the 
of 493 3 nee per $. 
Any ther information as to the Reorganization 


y be obtained on application to Mr 

rts, t retary to the London 
are of Messrs Brown, Shipley & Co, 
London, 21 July, 1896. 


Howland 
Committee, 


UNIVERSITY COLLEGE SCHOOL, 


Gower street, W.C, 


Heap MAsTer .. H. W. EVE, Esq., M.A 
Formerly Fellow of Trinity College, Cambria 
Michaelmas Term commences September lit 


School is carried on in strict accorday 

the principles laid down by the Founde 
sity College, and is organised as a first cx 

1 and classical school. 

For prospectus apply to the office, Gower str« 


6a 


|. M. HORSBURGH, M.A., Secretary. 


r 


‘August 1, 1896, 


— 


Shipping. 


AUSTRALIA, NEW ZEALAND, TASMAN, 
ORIENT LINE ROYAL MAIL 
STEAMEKS 


Leave LONDON EVERY ALTERNATE FRI 
DAY, for the above Colonies, caliung at PLY. 
MOUTH, GIBRALTAR, NAPLES, SUEZ. and 
COLOMBO. 


Manage nad , GREEN & co. 
° es « ANDERSON, ANDERSON, & CO. 
Head Offices: Fencuurcu Avenve, Lo 
or passage apply to the luxtter ft 
church avenue, E.C., or to the B 
Cockspur sti 


NDON, 
mn, at5k 
ranch OMee, 1§ 
et, Charing Cross, $ 


»¥¥ 


ORIENT COMPANY’S 
PLEASURE CRUISES | 


The Stea 


register, 


| 
t a 28 days’ | 


hip GARONNE, 3,876 t 
eave London on the tl 
cruise §o the 


Z4vth Aug 


BALTIC, 

visiting COPEN!;AGEN, OCKHOLM, 

ST PETERSBURG, KIEL, BALTI 

HELIGOLAND. } 

, Electrie Light High-class C \ 
fk. GREEN aad 

({ ANDERSON, AND: RSON and CO, | 

t | 

| 

| 

| 

| 

\ 


CANA L, and 


String Band, | 


sine, 


Heap O: ES Fenchur : 

For pa e ap] the itter t 5 Fen- 
church avenue, tondon, FE. -s the | 
Office, 16 Cock pur stir t, S.W 


ranch 


Pp, AND O. MALL 


FROM LONDON 


STEAMERS | 
ro j 


} 
} 
BOMBAY, GIBRALTAR, MALTA \| 
BRINDISI, EGYPT, ADEN, a it, e¥ | 
M AURAS, via BOMBAY. a ae 
STRAITS, CHINA, and JAPAN, i} 
CALCUTTA, COLOMBO,) 4... | 
AUSTRALIA, NEW ZEALAND,; ,“)°? 
and TASMANIA. ) = | 
VENICE and BRINDISI to EGYPT (4! ryThree }} 
and the Hast. i Week \} 
Curar Reruns Ti | 
For particulars apply at the ¢ par Offices, |} 
122 Leadenhall street, k.C., and 25 ¢ ir street, 
London, 8.W. | 
i 





BALTIMORE & OHIO RAILROAD 


COMPANY 5 GOLD BONDS. 
DU! 1925. 


The Receivers of the Baltimore and Ohio Rail- 
road Company, having informed th 
that they wili PAY on the Ist of Augu 


dersigned 


next the 


COUPON due on that date on the above Bonds, we 
are prepared to encash, on and after Ist proximo, 
the amount of such Coupon at tl rate of 494d 

a } 


per $, being £5 2s 24d per Coup English 
in ome-tax, on Bonds of the ab: ve issue, which have 

en deposited with Ss under the agreement oO! 
April 10th, 1896 

The Trust Receipts issued by 
for that purpose at i flices Lotl 
k..c,, and left three days in order 
be stamped thereon 

As the receivership still continues, we shall. 
the Bonds deposited with us u er the azreement 
ibove menticned, in order that we may enabled 
to continue to protect the i.teres's cf the Bond- | 


SPEYER BROTHERS. i 
London, July 27th, 1896. 


A SYDNEY SOLICITOR, 


ting London, is pre; ared to undertake 


t.e manegement of any Legal, Finan ial, Invest 
ment, Mining, Trade, or Cumpany business in 
Australia. Persor interview.—J. ‘I. Ralst 


Queen street, London, B.C 








(ee ee ee 


| 
| 
‘Tt irLy ‘ N 
SILVERED PLATE — GLASS | 
\/7 for LOOKING-GLASSES, with or without 
frames, Silvered by new process with pure silver, 
not liable to injury from damp. beat, or handling. 
Unequalled in brilliancy. Samples. tariffs, and 
estimates on application 
THE PATENT SILVERING COMPANY (Limited). 


| 
G ILT CHIMNEY-GLASSES, COR- | 

J NICES. — OVERMANTELS IN HARD | 
WOOD. Latest designs Moderate pri Best |} 
quality. Old frames re-gilt. Old giasses re-#.ver d. \} 


THE PATENTSILVERING COMPANY (Limited), 
10,12, and 14 Lower Kennington e. London 


TBE LARGEST COLLECTION PUBLISHED 


WHITELAW'S TELEGRAPH CYPHERS. | 
| 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all, 


including N 

Selected on the principle that there 
: aid none of the word shal! 
WHITELAW’s TELEGRAPH CYPHER OFrFice 
church street. B.C. ; 


; Parmer & Hower, Manchester: 


ew English work of 53,000. 


shall be at least two lett 


7 i. 
difference between each word, ane that 


} 
iT 

be telegraphically convertible a 
oY Lombard street, E.C.: Sporriswoope & , 4 Grace | 
i 


JAMES Mac.erosr & Sons, Giasgow 








